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THE MONEY MARKET. 


ALTHOUGH tightness of funds in the short-loan market 
can no longer be attributed to the railway strike, there 
has been but little relaxation, owing, no doubt, to the 
incidence of the end of the month and heavy payments on 
revenue account. On Friday, with the turn of the month, 
conditions became easier, but until then 3 per cent. had 
been a common rate for fresh day-to-day loans, with re- 
newals running at 24-2 per cent. The discount market 
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has been very quiet, though the tendency has grown 
easier as the week progressed on expectations of more 
plentiful funds in the loan market after the turn of the 
month. Three months’ fine bills, from being quoted at a 
very firm 3§ per cent., became quite easy at that rate on 
Thursday, while after the Treasury bill allotment of 
Friday they were not better than 34;. The banks have 
not been keen buyers of short-dated Treasury bills, and 
this fact has contributed to the firmness. 
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The Bank return showed the large increase in the circu- 
lation on the week of £1,390,400, presumably in pre- 
paration for the end of the month, and with the bullion 
only £2,900 higher, the Reserve was £ 1,387,500 lower. 
Repayments to the Bank were reflected in declines of 
£:1,520,000 in Government securities and of £1,639,200 
in Other securities, while Public deposits rose by 
2,636,700, tax collections evidently having exceeded dis- 
bursements and repayments, and Private deposits 
suffered a contraction of £7,140,200. In spite of the 
reduction in liabilities, the ratio of Reserve was 0.4 lower 
at 17.5 per cent. Currency notes outstanding were in- 
creased this week by £990,100 to £279,903,600, which 
includes £ 1,422,900 for notes called in, but not yet can- 
celled. The fiduciary issue is £229,030,800, or 
£ 19,160,100 below the maximum. 


THE STOCK MARKETS. 


In many directions, and for most of the time, the stock 
markets have enjoyed this week a repetition of the happy 
experience of last week, when activity and the upward 
movement of prices were resumed in such striking fashion. 
There has been some profit taking, and the effect of the 
bear covering has been removed, but the influx of public 
support for investment securities prevented these factors 
from bringing about reaction. Movements in the gilt- 
edged markets were mostly upwards. In the foreign mar- 
ket French bonds threw off some of their depression, 
while the gambling in German and Russian bonds 
quietened down. Colonial stocks were firmer, in spite 
of the new Rhodesian issue. Home Rails rose on the 
strike settlement, but fell back on fears of dock and other 
disputes, while Argentine Rails spurted. Oil shares 
scored sharp early advances that were not held. Industrial 
markets generally were cheerful. Rubber shares remain 
quiet, if a trifle firmer, and in the mining sections Kaffirs 
enjoyed a strong demand from the Cape for favourite 
issues. 


THE COMMODITY MARKETS. 


With the settlement of the strike, conditions were soon 
practically normal on the Cardiff coal market ; for prompt 
shipment supplies are scarce and prices have hardened. 
There is an easier demand for pig-iron on account of 
prospective labour trouble and foreign competition. 
Business in steel is quiet, but works are still fairly well 
supplied with orders. Tin again registered an improve- 
ment, but copper declined. Wheat prices are unchanged, 
but the market is very firm. Vegetable oils have ad- 
vanced. Rubber was fairly steady, and a moderate 
amount of business done is reported. The sugar market 
was firm, and prices advanced. Tea and coffee were in 
demand. Although the recent increased activity in the 
cotton trade has somewhat lessened, the general tone of 
the market is good. The course of the wool trade con- 
tinues to be governed by the extraordinary strength of 
the world’s wool markets; under keen competition, the 

ice of the raw material is steadily moving upward. The 
hide market continues firm. 
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FOREIGN EXCHANGES. 


For the greater part of the week the foreign Exchange 
market has continued in a hesitating mood, but the las 
few days have shown the beginnings of a return of a 
dence, encouraged partly by a more sober view of «, 
activities of the Labour Government and by increxs., 
optimism, not as yet justified by concrete results, 4° 
the activities of the expert committees in Berlin, Fron, 
closing rate of $4.22} on the 25th, the dollar sagged again 
a little on Saturday, but moved up to as high as $y» 
on the 29th. A small reaction on Wednesday was fol 
lowed by a sharp recovery late on Thursday to a closiny 
price of $4.29, and yesterday morning the rate y 
again higher at $4.30}. Although it is hardly to be «. 
pected that sterling will continue to recover at this ray 
without occasional reactions, there should be nothing jp 
the way of a further improvement apart from some ney 
political factor. Forward rates at § cent per mont 
above spot remain the same as last week. The Pars 
rate, which closed at 94.05 on the 25th, and reached 94.5 
on the following day, has since then at times been dow 
as low as 91.40, but has not quite kept pace with the las 
recovery in sterling, and stood yesterday morning 
g2.15. The new measures of taxation are still being dis 
cussed, and in the meantime the latest return of the Bank 
of France shows an increase both in note circulation an 
in advances to the Government. Brussels has move 
from 104.25 to 104.05, after being as high as 104. 
Forward rates in Paris are now 18 centimes per month 
above spot, in Brussels they are 6 centimes per month 
below. The lira, after its long steadiness, was weak, an 
has moved up during the week from 97.50 to gj. 
Berlin, as usual lately, has remained steady at 18,00 
milliard, the optimism as to the work of the expert com 
mittees not being allowed to influence the rate. Among 
neutral currencies, Amsterdam, in sympathy with th 
dollar, has moved up sharply, from 11.39} to 11.484, and 
Switzerland has also gone in our favour, from 24.51} 1 
24.794, while Madrid has risen from 33.31 to 33.59} !t 
Scandinavia, Stockholm, after moving sharply against ws 
for some unexplained reason to as low as 16.20, has not 
reacted to 16.39}, as compared with 16.313 a week ago, 
while Denmark, which has still not settled its stabi 
sation plans, has moved up from 26.02} to 26.42}, ant 
Christiania from 30.70 to 31.634. Helsingfors, at 171, 
has moved in our favour, and Riga has followed the dolla 
to 21.90. In Eastern Europe,. Warsaw, where plans fo 
the bank of issue are being pushed forward rapid), 
shows this week actually a small improvement to 3 
millions. Vienna, with the dollar, has gone in our favou, 
from 300,500 to 303,000, while Prague has also mst 
from 146 to 148}. Bucharest, at 840, shows a furthe 
slight appreciation, but Athens has reacted sharply ™ 
the news of M. Venizelos’ illness. In the East the rupt 
is cheaper at 1s 5 5-32d, as compared with Is 5 15¢ 
a week ago, and the yen at 2s 144d is also about * 
cheaper. Silver has fallen somewhat with the improve 
ment in sterling, and business has been very quiet. at 
2s 33d Hong Kong is $d cheaper, and Shanghai has 
fallen from 3s 48d to 3s 3d. In South America Rio 
improved from 64d to 6,4,d, but Buenos Ayres has pe 
from 42d to 41$d, and Monte Video is 1d cheaper at 44° 
Valparaiso, after some depreciation, stands at go% 
pesos, as compared with 40.90 a week ago. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
penditure during the week ended January 26th :— 


(000's omitted.) i 
Supply Services ..........cc0ees EE Re a eennpalinnene 16 
Seeree Deg Oe Sant enbebdceseo b= Decrease in balances ....- 
8 apateetaa ena me 
Reduction of Debi. ..22222227: 988 | <i 


18,440 | 
Revenue was lower for the week ending January ~ 
£18,438,000, against £19,461,900 last year. Cust 


receipts were practically level at 42,675,000, agin 
42,677,000, but Excise was £619,000 hight 
41,744,000. Estate Duties reached only £850, 
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10,174,000. Post Office receipts were up 
bined rT eae and Special Receipts were nil, 
£25 88.000. The week’s operations reduced the 


against be by £9,348,000, and caused the following 


Nationa 








+h eo 
change (000’s omitted.) 
£ | £ 
seasons + 132) Public Departments ........ — 9,550 
eo a) 
+ 202! = 9560 


The floating debt was reduced by £9,375,000 to 
£826,540, 500- 
Fraxciat YEAR, 1923-24 (April 1 to January 26, 1924). 


a £ 

: _. 637,133,674 | Raised by Revenue .. 610,675,783 

fut Bxpenditare 'Net Borrowings...... 22,943,375 
|Decrease in Balances 3,514,516 


Total eseosersese 637,133,574 Total eeeveseoos 637,133,674 
Estimates for Year 1923-24. 





£ 
778,500,000 
40,000,000 


818,500,000 
1,884,000 


£ 
Ordi diture 801,013,000} Ordinary Receipts .. 
Special aimee. 15,603,000 | Special Receipts.... 
Total 


evecevcccs 816,616,000 Total eeocecese 


Surplus ......0. 





Company Meetings of the Week.—On later pages will 
be found the reports of the following companies :— 
National Provincial and Union Bank of England, Bank of 
Liverpool and Martins, Williams Deacon’s Bank, Union 
Discount Company of London, National Mutual Life 
Assurance Society, Metropolitan Trust and Mortgage 
Company of the River Plate. The bank meetings are 
referred toon other pages. At the National Mutual meet- 
ing Mr J. M. Keynes, C.B., dealing with the quinquen- 
nium, announced a record surplus of 28.8 per cent. of the 
liabilities. Mr James Anderson at the Mortgage Company 
of the River Plate meeting said that despite adverse 
circumstances the dividend of 15 per cent. was main- 
tamed. Mr Robert Fleming at the Metropolitan Trust 
meeting dealt lucidly with the considerations affecting the 
question of dividends of a trust company. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
wher information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half: 
‘guinea) to cover the cost of any special work involved. 


—_—_—_—_—_———— 
SOME LESSONS OF TE STRIKE. 


Tae settlement of the railway strike, which was effected 
n the early hours of Tuesday morning, came just in time 
prevent the rapidly increasing dislocation of business 
from reaching a stage where it would have entailed a 
prolonged check to the trade recovery, which has recently 
been in steady, if slow, progress. A perusal of the settle- 


nent terms (which we set out in a later column) is suff- | 


“Kat to confirm the opinion, which we expressed last week, 
that of all the big strikes of recent years this was the 
Tost foolish and unjustifiable. In other big strikes, in- 
ae a hold-up of the nation, the men, whether right 
5 — have fought for an important matter of prin- 
— -~ a victory or defeat closely touched the 
closed — But in the case of the strike which 
Principle w € early hours of this week no important 
faa re the actual number of men seriously 
small ak € settlement terms was almost ridiculously 
en ‘teached adjustments were such as could surely have 
should be by conference. That the whole country 
comparating eee into dislocation by a dispute on such 
Strike from y trivial issues is inexcusable. To view the 
a acute “te nother aspect, it has revealed once more in 
tween m the jealousy and the clash of interest be- 
€Xistence cy unions and the unskilled unions, the 
from time ne ich so frequently obstructs conciliation and 
Unfort me threatens to split the Labour movement. 
lately the relief caused by the railway strike 
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aL saiaeesstneasnanesniy 
settlement is tempered by anxiety over the approach of 


other labour disputes, each of which threatens a serious 
national hold-up. The dockers, who have been harbour- 
ing discontent and biding their time since their strike 
fiasco of the summer, threaten a national strike in all the 
ports early in February unless certain large demands are 
granted. These demands include decasualisation of dock 
labour and wage advances, ranging from 2s to 2s 6d per 
day. Then the coal miners have by an overwhelming ballot 
given notice to terminate the present agreement in April. 
In the coal dispute, as our Labour correspondent fully 
explained last week, a principle is at stake, as it is in 
the dock dispute. But when it comes to the question of 
solid support for a strike by the rank and file it is usually 
the question of wages which becomes the dominant factor. 
We do not propose at this juncture to discuss the merits of 
either case, except to emphasise our opinion that to aban- 
don the main principles of publicity and profit-sharing 
under which the mines are at present worked 
would be a great disaster. But it is exceed- 
ingly important, with these strike threats approach- 
ing, that employed and employers alike should firmly 
grasp in their minds the fundamental facts about the pre- 
sent economic condition of the country, which govern the 
fortunes of both. The main fact is that the trade ex- 
pansion which has been proceeding for several months, 
and will continue if industrial peace is preserved, has 
so far been achieved without inflation of currency and 
credit, without any serious rise in prices, and without the 
creation of any artificial conditions which lead to future 
trouble. It is obviously to the interest of every section 
of the nation that this gradual return to prosperity should 
proceed, as it has begun, steadily on an even keel, without 
the jolts and jars that, for instance, accompanied the boom 
of 1920. It is perfectly natural that the workers, when 
they see better times returning, should be on the qui vive 
to obtain in the shape of wage increases their proper 
share of the improved earnings of trade and industry. But 
it is also of first importance that they should not 
allow their natural and proper aspirations to outstrip 
in pace the actual trade improvement, or take an 
exaggerated view of that improvement, because the wish 
is father to the thought. In pre-war days, whenever trade 
improvement was making slow and steady headway, as 
it is to-day, the subject of full-dress negotiations between 
employers and employed used to be whether an industry 
could stand very modest increases in wage scales. The 
boom years have produced, unfortunately, a different 
psychology. In the Labour mind the picture of gradual 
wage advance in consonance with slow economic progress 
has given way to that of jumping prices and soaring 
wages, which came to a climax in 1920. But the con- 
ditions of unstable boom are just what this country does 
not want to renew. The hope for the progressive return 
of prosperity lies in the steady continuance of that ex- 
pansion of which we have spoken. If wages and prices 
are to rise by leaps and bounds, then the improvement will 
be based upon unstable foundations. These reflections 
are forced particularly upon us by the size of increase 
in wages demanded by the dockers, which whatever may 
be the merits of the particular case, certainly smacks of 
the 1920 atmosphere. 

But we would add at once that it is not only the 
workers who have to adapt their ideas to actual condi- 
tions. This task is equally binding upon employers. 
What is sauce for the goose is sauce for the gander. If 
workers are to exercise that restraint in their demands 
which is necessary if progress on an even keel is to be 
maintained, employers equally must rid themselves of the 
idea that the swollen profits of 1920 can, or should, be 
repeated. The statistics of industrial profits which we 
published in our issue of January 12th show that British 
industry taken as a whole has returned to the stage where 
a reasonable return is earned by capital. Any increase in 
that return must come, like increases of wages, out of the 
common fund which, given industrial peace, a slow 
return of activity will provide; but with both sides, with 
Capital as with Labour, there must be resignation to a 
slow and gradual increase in their respective shares, 
otherwise the now steady progress will turn into a series 
of jolts and jars, and end, almost inevitably, in back- 
sliding. 
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One other point about the Labour position that must 
be taken into account is the psychological effect upon the 
wage-earning community of the accession to office of the 
first Labour Government. It is perhaps inevitable that 
trade unionists should be led to hope that, with a 
Government in power containing their most prominent 
leaders, their demands will be launched under favourable 
auspices. This feeling may easily contribute towards 
raising such demands beyond the level at which they 
would otherwise have given satisfaction. This psychology, 
though natural, is, we believe, quite mistaken. We see 
no season for thinking that Mr MacDonald and his 
colleagues will use their influence to obtain undue con- 
cessions to those who attempt to hold up the life of the 
country by unreasonable demands or on trivial issues. 
Indeed, their attitude towards the railway strike suggests 
the contrary, and the eager work of the Government's 
trade union element, first to prevent and then to curtail 
that strike, is a reminder of the immense blow which the 
new Government stands to suffer politically if its régime 
is initiated with a series of strikes, which would hold up 
the nation’s economic life and check the progress of 
recovery, which can only be maintained if all sections of 
the community will concentrate their minds on the neces- 
sity of hard work and a moderate return, and limit their 
ideas of the pace of betterment to the level of economic 
fact and expediency. 





FRANCE AND BRITAIN. 

Wuen Mr Bonar Law came into power some 15 months 
ago, hopes of a settlement between England, France and 
Germany ran high. The new Prime Minister seemed to 
be free from the taint of suspicion which attached to 
every action of his predecessor, and for a short time a new 
atmosphere was created more favourable to mutual under- 
standing. These hopes were common to both England 
and France. Unhappily, they were doomed to speedy 
disappointment, and the solidity of French opinion after 
January on the Ruhr question was, in part at all events, 
due to the reaction from these high hopes. It would seem 
at first sight that with a Labour Government in power 
in England the prospects of a better understanding can 
hardly have been improved; for the policy of France and 
of M. Poincaré in particular have been the subject of 
the severest criticism during the recent election from 
Labour platforms all over the country. Much water has, 
however, flowed under the bridges since a year ago, and it 
is a fact that the new régime in England coincides with 
the revival of something like the same hopes that were 
entertained at the end of 1922. It is not very easy to 
analyse the reasons for this feeling, or to find any more 
solid foundations than that the wish is father to the 
thought. But whether it is the retirement of certain 
British statesmen who have aroused distrust; the sitting 
of the Expert Committees, of whose work in some quar- 
ters the most optimistic, and we fear exaggerated, hopes 
are held in Paris, or, what is perhaps the most important 
influence, the logic of events, the fact remains that the 
next phase of the eternal problem is being actively dis- 
cussed, and that the desire of France for the moment 
is to see if there is not some other way than that which 
leads to her isolation. 

In examining the position the question of first import- 
ance is the internal situation across the Channel. In the 
first place there seems very little doubt that beneath the 
surface of public life there is a fairly strong drift of opinion 
towards the Left—a_ drift indicated by theresults of certain 
recent by-elections. It would be incorrect to assume thatthis 
tendency indicates any weakening of M. Poincaré’s per- 
sonal position, or a definite change of view towards his 
foreign policy. In the eyes of France as a whole M. 

_ Poincaré has stood between her and a strong and threaten- 
ing Germany when her Allies had fallen away from her. 
To take up a position of fundamental opposition to him is 
still regarded as a defeatist attitude, and as yet there is 
very slight sign of public doubt as to whether M. Poin- 
caré’s line is that which will give France her greatest 

security. The drift to the Left is rather to be explained by 
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internal politics. | pi 
social, economic and political questions jn 


deavoured to maintain his personal position by carefull 


electoral asset in the coming fight, have been equally 
anxious to get him to commit himself to the intema 


been added to the internal political conflict by the slum 
in the French exchange, which is universally spoken of a 
‘‘ the attack upon the franc,’’ even though it is well under 
stood that, in fact, the distrust is internal, and that the 
recent sales which have caused the continued weakening 
have chiefly come from Paris. 
ably shaken opinion very much. 


vindicated, and the country would be on the highway t0 
ing that this was not the case has been so great that the 
country has accepted a tax reform programme, whic 


imposes a really heavy burden upon the country. Its 
no light thing five years after the end of the war for any 


been a lightly taxed country, and though recently she has 


}anxious to remove misunderstanding and 
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The opinion of F renchmen towardy 
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moved forward like that of other countries trad, che 
and since the war. But the Parliament elected four ad poll 
ago has been one of the most extremely conservative 4 no 
modern times. On a number of questions political Seok - 
is keenly aroused. On the Catholic question, for exam it 0 
the Government has allowed the law to be evaded py a ee 
mitting the return of a number of Catholic communitie: ” 
It is said that the schools in France are being neglects stil 
and it is undoubtedly the case that the teachers are bagi : : 
paid and are drifting fast into the Socialist camp; whi - 
recently working-class opinion has been aroused by ti = 
movement to abolish the eight-hour day. Symptoms ¢ S 
this internal conflict are more apparent than at any ting - 
since the war to the casual visitor to Paris, who will ae 
on the hoardings propaganda posters such as that whic) the 
depicts a perspiring and exasperated gentleman with , 


livid green face and a telephone received to his ear, an 
declaring that ‘‘ one telephones by the sweat of one’s 
brow because the telephone service is run by the State.” 
On these and many other questions the ashes of old (o. 
troversy are beginning to kindle. The drift to the Lej 
has not been unobserved by M. Poincaré, who has er. 


refraining from committing himself on all such issues. But 
the Republican bloc, which regards him as their greatest 


policy of the Right. 
It is in these circumstances that a new excitement has 


The slump has unquestioe 
It was thought that 
soon as Germany surrendered, French policy would & 


re-establishing its financial situation. The shock of fin¢ 





. alle 
Government in any country suddenly to impose an a! 
round 20 per cent. increase in taxation. France has neve 






borne a smaller tax burden than ourselves, the position 
will be changed if the present fiscal programme !s carried 
into effect. It can be well understood that, coming at th 
end of what was claimed to be a successful issue of the 
Ruhr occupation, such an event has dwarfed all other 
subjects of interest. M. Poincaré has had to pay 4 high 
price for his taxes, for last Sunday the Republican bloc 




















extorted from him, as the price of its support, the —_ : 
taking that he and the Government machinery wou - 
support them at the forthcoming Election. Bureaucra : 
can exercise in France a very great deal of pressure, . : 
this pledge may modify somewhat the results of a ‘ 
Election. But M. Poincaré is not yet quite certain of his 3 
taxes, for there is a certain resistance in the re ¥ : 
the point that he desires to be empowered to impose t 7 ’ 
by administrative decrees. In the Senate the a 

hold a majority. Their influence has always been “a 4 
cised against what they may consider to be une ad ! 
power in the hands of the Government, or of an indivicu@ : 





Minister. For example, even during the occupation é 
the Ruhr they showed surprising independence 7 
refusing the request of the Government to take ot” 
the ordinary Courts the trial of certain Ca 
accused of unpatriotic intrigue in the occupied - 
The whole position, therefore, remains very obst she 
except for one clear consideration, and that is that 
present temper of France the strongest card with ¥ 
M. Poincaré could go to the electorate would ! 4 
ability to say that there was a real prospect of reaching 
understanding with Great Britain. os 
Thus while France is not, and is unlikely to para 
contrite and repentant, and with no outstanding ©. 


. . . £ she 5 
who seems likely to displace M. Poincare, st 
is reaM, 
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British views. < 
» js there of an agreement or of reconciling our 
chance ® On this question we hold most strongly that 
policies? can be made piecemeal, but that if our new 
no ee is ready to explore the opportunities at all, 
soit’ consider how to deal with the fourfold aspects of 
; ae yestion—namely, reparations and the German 
see inter-Allied debts, security, and the Ruhr. We 
gill hold, in spite of all appearances to the contrary, that 
‘tis the third of these which matters most to France, and 
shat if the fear of a strong military Germany were re- 
deel the first of the four problems, at all events, would 
not be difficult to solve. Indeed, the attitude of great 
sumbers of Frenchmen towards the Separatist Move- 
ment has unquestionably arisen from the desire to see a 
harrier between France and Germany. On this question 
there is no doubt that France, generally, to-day would 
be fully satisfied with a demilitarised Rhineland State 
4s an autonomous province within the Reich. We need 
sot discuss whether this represents a change of opinion. 
it is sufficient to know that for the last two months or 
so the voices of those who have thought of annexation 
or of a completely independent State, have been silent. 
There may be differing ideas as to the meaning of auto- 
nomy, and even if we assume this to mean a State with 
the same powers as Bavaria and Saxony, we are not on 
quite firm ground, for at this very moment the relations of 
these States to the Central Government cannot be re- 
garded as by any means fixed. The status of the Rhine- 
land and the Ruhr, however, must inevitably be very 
shortly raised by the Committee of Experts, for they can- 
not draft a Budget, even for next year, without defining 
the financial powers of the Reich over these territories. 
The essential feature, however, of this idea is one which 
is likely to commend itself to the Labour Party—namely, 
the demilitarisation of this area—and we are disposed 
to think that the suggestion to entrust the League of 
Nations with the task of seeing that this demilitarisation 
iscarried out, would not now be altogether unacceptable 
in France. 
As regards reparations, we have said that we think 
that an agreement is not impossible, though we have no 
space here to deal with this question. But there is one 
assurance which must be made if there is to be any pro- 
gress, and that is that if reparations are to be assessed 
st ges impartially on the basis of Germany’s ability 
‘0 pay—and the Ruhr occupation has, at all events, made 
it cams to every Frenchman that they cannot get a quart 
“ in . _ ce somehow succeed in per- 
ee a . she will join her in seeing that these 
‘ ar ra _ not make the settlement an excuse 
ieee - ittling down of the Allied claim. In this 
oe Wak ia e are undoubtedly some in this country 
sttieahte a Hess S recent actions have been so un- 
ms sre _ regard her as having frittered away 
held by the ~ o reparations altogether. If this view is 
la ead es of the Cabinet, it is useless to talk 
vas oo an of Europe. The first step for the 
matter. ‘The . es to make its position clear in this 
dificult, ae . 8 of the Allied debts is also more 
e change in feeling towards France. 


But here a —" 
yet to —. are sure that Britain’s final offer has 


here remains, 


jisten to 


. however, the most difficult of all the 

ues 
—- of the occupation of the Ruhr. We cannot 
om, “sc whether, or at what moment, or in what 
erriot rs would be willing to accept what M. 
the i * of as “ alternative guarantees ”’ to that of 
M, Poincaré’ « mnt part, we do not interpret too literally 
leave the hye “repeated assertion that France will only 
Paid by Germ in proportion as the actual reparations are 
example—to take, There is no shadow of doubt, for 
that France ake an extreme and impractical suggestion— 
ritain cages leave the Ruhr to-morrow if Great 
Problem is wh underwrite ” her reparation claim. The 
Which  m; — there is any other practical guarantee 
temper ae € acceptable to France. In the present 
lor; rench opinion it is at all events worth ex- 
for granted fre 1s, however, one point which may be taken 
must aaa it is One which the Labour Government 
Went into ¢ y weigh. This country believes that France 
Ruhr without any justification under the 
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In these circumstances, what | Treaty of Versailles. 
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( In other words, it was an act of 
aggression. There are those who think that, holding this 
view, we should as a matter of principle; refuse to make 
any approach to France until she has left the Ruhr or the 
legality of her pesition has been decided in an_ inter- 
national court. On our reading of French opinion this is 
the one step which would make agreement quite im- 
possible. If the Labour Government challenges this issue 
and demands that it should be taken to arbitration, it will 
undoubtedly swing back French opinion strongly to the 
Right, and install in France for another four years a 
Chamber elected on an anti-British programme. ~ 








THE BANK BALANCE-SHEETS. 


Witu the publication of the report of Lloyds Bank the 
list of the reports of the principal English joint-stock 
banks for 1923 is now complete. In a previous issue 
(January 12th, p. 53) we summarised the net profits and 
dividends as shown by the preliminary statements, and 
showed that while there had been, with few exceptions, a 
further decline in net profits, dividends had been main- 
tained at the previous rates. The full reports add little 
information on the profits question. Barclays alone of 
the ‘‘ Big Five’ banks shows gross profits and expenses, 
a praiseworthy example which the other great banks refuse 
to emulate; its gross profits declined by £475,000, but 
expenses were reduced by £492,400. The other banks 
have evidently not been so successful as Barclays~in 
curtailing expenditure, since they show declines in net 
profits as against Barclays’ small increase. While on the 
subject we may perhaps be forgiven for once more entering 
our plea for more informative profit and loss accounts and 
more uniformity in the case of some of the smaller banks 
in the treatment of income-tax. 

Turning to the balance-sheets, we find that the changes 
shown as compared with those of December 31, 1922, are 
much as have been indicated by the monthly statements 
of weekly average balances. In the table below we 
summarise the main items of the balance-sheets of 13 
English joint-stock banks at December 31, 1922 and 
1923 :— 

(Million £’s.) 








Capital Acceptances ‘De ts (ine. 
and = and Endorse- Undivided a. — 
Reserves. | 


ments. | Profits, &c.). 


Midland .........-++se-- 
National Provincial .... 
Westminster ........++-+ 
COUttS .....ceersccccccns 
Glyn, Mills, Currie ...... 
Bank of L’pool & Martins 
Lancashire and Yorks .. 
Manchester and County . 
Manchester andLiverpool 
Union of Manchester .... 
Williams, Deacon’s..... e 


WeUCOIrOk 
bt Ol OD 68 I 












sat ckauiiaibenas m4 
éccouaes | 
Lloyds as oda 91) 26 2 
aa goncasssogesnent 44 a | 9 
Ww ac samtinneantenn 58°4 586 | 
ea eplaniens “7 43 | o4 
Mills, Cu snnees 8° 
Bho Liverpool &Martins 125 | 101 o3 
re and Yorks .. 95 86 . 
Manchester -— owe 60 a3 | 7. 
Manchester verpoo! ; 
Union of Manchester. ... as | + 
Williams, Deacon’s...... 
| 


* Includes money at call. 
and reserves are practically unchanged, and the 
ratio of these items to deposit liabilities 1s slightly higher 
at 6.94 per cent., as compared with 6.88 per cent. a year 


Capital 


ago, 6.4 per cent. two years ago, and the low record 


of 5. r cent. at the end of 1919. Acceptances show a 
caticumaial increase. According to the monthly figures 








of ing banks this increase has taken place in the 
last four s of the year. Normally the movement in 
the total of is taken as a fairly reliable index 
of the state of foreign trade, but at the meeting of the 
Midland Bank Mr McKenna uttered a warning against 
such a conclusion at the present time. In the case of the 
Midland Bank the item is entitled ‘‘ Acceptances and 

ts on Account of Customers,’’ and shows an 
increase of nearly £10 millions. According to Mr 
McKenna, the greater part of this increase is due to a 
rise in engagements resulting from the growing volume 
of business in forward exchanges. ‘‘In these days of 
widely fluctuating foreign exchanges it is greatly to the 
advantage of a trader to fix in advance his liability on 
account of commitments in a foreign currency, and the 
expansion in this branch of our operations reflects the 
growing familiarity of business men with the facilities 
which are offered to them. Perhaps I should add that the 
contingent liability of the bank in respect of these forward 
dealings is very much less than might be supposed. As it 
is our invariable custom to protect ourselves against loss 
by a compensating purchase or sale, it is necessary for 
bookkeeping purposes to include under our engagements 
two entries in respect of a single transaction. For 
example, if we sell dollars for delivery a month hence we 
immediately cover ourselves by purchasing forward 
dollars, and our books will show on the one side the 
bank’s liability to deliver dollars, plus the bank’s liability 
to pay for the dollars bought.’” Mr McKenna added that 
the actual increase in the acceptances, representing an 
improvement in the volume of trade, amounts to 
42,844,500 for the Midland Bank. Deposits are a little 
lower in the aggregate. The smallness of the decline in 
the aggregate is partly due to Lloyds figures, which have 
risen by £10 millions. This is accounted for by the 
absorption in February last of Cox and Co., whose deposits 
were in the neighbourhood of £16 millions. The decline 
is not general, and is very small in comparison with that 
recorded in the previous year, when there was a drop 
in the total from £1,957.7 millions to £1,817.2 millions. 
The evidence of the monthly figures, confirmed by chair- 
men’s speeches, is to the effect that there was an increase 
in the last few months of the year. 

Cash in hand and with the Bank of England, balances 
with other banks, and cheques in course of collection, shows 
a very slight reduction, but the ratio to deposit liabilities 
at 16.57 per cent. compares with 16.62 per cent. a year 
ago. .Money at call is also slightly lower than it was 
twelve months 2go. Investments in the aggregate show 
a fairly substantial decline, but the size of the reduction 
is due more to the figures of one or two individual banks 
than to a general large downward movement. According 
to the monthly figures, both investments and bills dis- 
counted, which include British Government Treasury bills, 
declined heavily in the first quarter of the year, but the 
latter recovered substantially by the half-year, investments 
moving up more slowly. On the question of discounts 
Mr McKenna gave some interesting figures. The 
Midland Bank’s bills discounted increased by over 
412 millions, and of this about £10 millions, 
he stated, has been in fine trade bills. He also 
mentioned that Treasury bills were a little higher on 
balance, and now amount to just under £9} millions. ‘‘ I 
give this figure as there is considerable speculation as to 
the exact whereabouts of the £650 millions of Treasury 
bills outstanding, though our holding may not be indica- 
tive of the amount held by the banks generally.’’ Loans 
-and advances show an all-round increase on the year. 
Mr Goodenough at Barclays’ meeting said that this was 
*“due no doubt to some extent to a slightly greater 
demand for trade purposes.’’ Mr McKenna claimed that 
the increase of £6} millions in the Midland Bank’s 
advances showed that ‘‘ we are, as yon know, essentially 
a traders’ bank. We feel it incumbent vpon us to assist 
our trading customers to the full limit of banking 
prudence.’’ A feature of many of the balance-sheets is 
the increase in the premises accounts. This is no doubt 
due to the fact that renovations and rebuilding, hitherto 
postponed owing to high costs, have lately been under- 
taken. In the case of the Westminster Bank, a large re- 
building scheme in the City has been undertaken. Lloyds 
Bank report states that £500,000, part of the profit on 
sale of investments, has been applied in reduction of bank 
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premises account. The latter, however, stands £60 
higher than it did twelve months ago. y005 

We show in the next table how the various it 
balance-sheets have fluctuated during the year. 
the aggregate figures of the nine English Clearing ban} 
which publish monthly figures, at the end of 1922 an 
1923, together with the weekly averages for four separate 
‘months :— 


EMS in the 
This gives 


(Million £’s.) 
Weekly Averages, 
March,| June, | Sept. | Dec. | 
1925. "| “1925. ‘1923. | 1 | 
1162; 1163; 1163)| 1163. um 
739| 738| 727| 61. 
7 | 16731 | 
1,8278 | 1,798% | 1,8855 | 1 
2303 | 2542) aay 
102°5 | 
3612 
260-4 
1443 
1000 
7925 | 1,827°8 | 1,798 | 1,8855 | Lou] 


240°7 
1133 
365°5 


270°8 
71469 
1006 


The deposits of these nine clearing banks reached their 
highest point at the end of 1921, with a total of £1,083 
millions. Total deposits in the United Kingdom of al 
banks at the same date touched £2,527 millions. The 
movement in total bank deposits since 1913 may be seen 
from the following table, the figures in which are taken 
from our annual banking numbers, with the exception of 
those for 1923, which include an estimate for those banks 
whose reports have not yet appeared :— 


Deposits at DECEMBER 3lst. 
(Million £’s.) 


1913. | 1917. 


aan | 25072 | 23606 | Lath 
* Partly estimated. 

For the sake of continuity in the table we have included 
the deposits of al! the Irish banks, which cannot rightly 
be longer included in the category of United Kingdom 
banks. The substantial decline in the total of the deposits 
of the private banks is due to the absorption of Cox and 
Co. and Holt and Co. by Lloyds and Glyn, Mill 
respectively. 

We cannot let the occasion pass without referring © 
one welcome feature of the past year—namely, the re 
moval of the cumbersome bank titles which were an out 
come of the amalgamations of the past few years. 
good example was set by the London County West: 
minster and Parrs Bank, which at the beginning of the 
year shortened its name to Westminster Bank, and = 
followed a few months ago by the London Joint City 
and Midland Bank, Limited, now known as Mi¢ 
land Bank, Limited. At Thursday’s meeting of . 
National Provincial and Union Bank of England, >" 
Harry Goschen said that the directors recommended ; 
shortening of the title to National Provincial Bank, 
it was proposed that certain branches should be ad 
as heretofore, as the National Provincial Bank, Limite?, 
Union Bank Branch, or Smith’s Bank Branch, &c., “ 
sentiment or expediency might dictate. Shareholders : 
the Manchester and Liverpool District Banking Compa?! 
have also agreed to the shortening of the name 0 
Bank, Limited, and there are now only a few titles a 
upon which the pruning knife might be used wi 
advantage. 


THE IRISH BOUNDARY QUESTION : A DUBLIN VIEW. 


In view of the meetings now proceeding in London ” 
discuss the question of the boundary between Norther 
Ireland and the Irish Free State, we print below 4 7 
of the problem by a Dublin correspondent, who wr 
as follows :— : 
The completion of the Anglo-Irish Treaty, as has on 
seen, involves the execution of Articles V. and XII., v 
though dealing with quite distinct subject matters, af’ 
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: together. The former provides for a 
ie neat between Great Britain and Ireland, 
rospective and retrospective. The latter provides, 
grge that have happened, for a revision of the 
P dary line between the Irish Free State and Northern 
aaa The former presents no difficulty, save its 
sjuminous complexity, which a little statesmanlike 
~ ith of handling may well dispose of. The latter is 
tsi difficult because of the loudly proclaimed deter- 
ination of North-East Ulster not to permit it. That 
me revision of the existing boundary is needed can be 
jeaied by nobody—it is a line defining two distinct areas 
for all administrative as well as national purposes, and it 
‘sa wholly unscientific line which in many cases divides 
, farmer’s house from his yard or his barn or his cow- 
house, and in some instances is alleged to run through 
the house itself which is thus situated in two separate 
States—the Irish Free State, on the one hand, and Great 
British, plus Northern Ireland, on the other, with the 
frontier running somewhere through its middle. But Sir 
James Craig’s objection is founded on the provision that 





gnancial 




























. |S] SBRees] 8) See) BaF | 


their MEthe new boundary is to be determined ‘‘ in accordance 
9884 with the wishes of the inhabitants so far as may be com- 
f al MMM patible with economic and geographic conditions.”” A 
The determination on these lines may both directly and in- 
seen [directly affect the financial adjustment. Directly, because 
ken Hany variation of the Irish Free State area will effect quanti- 
nof Matatively a proportionate increase or abatement of its 
inks lability and of its set-off. Indirectly, because if the states- 


manlike breadth of handling which we most earnestly 
hespeak for the financial readjustment be forthcoming, it 
might well find occasion to embrace within the purview 
of a single settlement the boundary issue as well, and 
also the completion of the great policy, embodied in the 
Treaty, of founding Anglo-Irish peace upon temperate and 
businesslike agreement. And if Great Britain deems it 
of signal importance for her own welfare that prosperity 
issuing from peace should reign in the western island 
and govern its dealings with herself, how much more, and 
with how compelling a force, must the same consideration 


ude HA weigh with the Irishman from both North and South. For 
ht Great Britain it is but an item—a most important item— 
dom in the situation, but for the others it is their all that is 
Osils BAM at stake. 

ns It would be worse than idle to ignore the difficulties. 
"fgg \orthern Ireland justly prides itself upon the order that 
id has been restored in its area, and after the millions spent, 


inclusive of British millions, upon regular and special 
fe constabulary in an organisation so widespread, it is said, 
és to touch, actually or contingently, practically all the 


able-bodied men of the Majority party, local riots could 
the saad hor decently become a factor to be reckoned with. 
ons ; ee can be no question but that the award of the 
cits ndary Commission, which we shall make no attempt to 


id: recast, might prove extremely embarrassing to Northern 
‘the Ml un 7 oo as a political organism—and extremely 
si ME oh nt amongst its dominant majority. Very consider- 
: areas might be shorn away from the already not too 


i ae hinterland lying behind Belfast. And_ the 
oe aaie ty Commission must be set up—it is already well 
ted Nee tone the terms of Article XII., of which 
as Ai the ian took advantage in voting itself out of 
i bie ree State. And to the Treaty itself all parties 
al I * tate are committed. 
ict A cout a be well if the discussion of this crucial issue 
tet HA Great hig a wider scone. _ All people of goodwill in 
vith HI the new 1 — more particularly, we are confident, 
whole ones rnment—most earnestly desire to see the 
seeds o sibs disposed of amicably, without leaving the 
Llovd Geor e — or the desire for revanche. In the 
ow in the Collins-Cs® correspondence before the Treaty and 
in the Treas oie Correspondence after the Treaty, and 
n 1 BR 8 settlement a! can be found the materials from which 
ner? itimate end t be constructed which would satisfy all 
jew e saadhe and soothe all natural susceptibilities. 
ites HI "Qt anoma ise that Northern Ireland occupies a some- 





4'0US position, b i ; : 
iS constituti » but few realise how restricted 






_ He der ¢ onally. It has its rights and privileges 
we o = of 1920, which were the rights and privileges 
iC A linked es * Subordinate constituent States loosely 
yet * “ ‘Ouncil of Ireland which received at once some 
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honourable if rather minor functions, but which was 
designed to be the nucleus of an ultimate all-Ireland 
Parliament. Upon this Council of Ireland was to be 
devolved sooner or later a large measure of the powers 
reserved by the Act to the Imperial Parliament, which was 
to remain the supreme or suzerain Parliament, collecting 
the principal taxes and satisfying therefrom its own claims 
for a contribution to Imperial expenditure. Northern 
Ireland accepted the position so created, whereas Southern 
Ireland ultimately won Dominion status, and also under 
Article XIII. of the Treaty secured the right to nominate 
the Southern Ireland representation on the Council of 
Ireland in the event of Northern Ireland separating from 
it. The net result is that Northern Ireland cannot receive 
any further powers or any aggrandisement of its status 
save by the consent and goodwill of the Irish Free State. 
Such, in compressed form, is the combined effect, in the 
events which have happened, of the Act of 1920 and the 
Treaty, which was modified by the Consequential Pro- 
visions Act of 1922, holding up the active functions of the 
Council of Ireland for five years. But if the events had 
happened otherwise—if Northern Ireland had not separated 
from the Irish Free State, it would. still under Article XIV. 
have retained all its powers and privileges under the Act 
of 1920—guaranteed by Great Britain’s signature to the 
Treaty—with the Free State Parliament, in which it would 
have received due representation, exercising the powers 
theretofore exercised by the Imperial Parliament, and, 
most important of all, there was to be no Boundary Com- 
mission. Northerri Ireland would have retained the whole 
of its six counties. There was, too, in Article XV. 
elaborate provision for negotiations, before Northern 
Ireland’s exercise of its option to separate, for all sorts 
of safeguards as to patronage, revenue, minorities, fiscal 
and financial policy, local militias and defence forces, and 
the agreements arrived at were to have had the same 
force as if they were embodied in the Treaty. a 
There can be little doubt but that out of these provisions 
could be fashioned a comprehensive settlement which 
Great Britain would do her best to aid with her good 
offices and with a large-handed treatment of outstanding 
claims. Patience and long views as to essential interests 
will be necessary. In the meantime, there are two quota- 
tions from the Lloyd George-Craig (pre-Treaty) cor- 
respondence which are as true to-day as when they were 
written. Writing of Northern Ireland’s financial position 
on November 10, 1921, the Prime Minister of Great 
Britain said : ‘‘ It is the essence of a Dominion status that 
the contribution of a Dominion towards Imperial charges 
is voluntary, like those of the Dominions. — If Northern 
Ireland were part of the Irish State its contribution — 
be voluntary like those of the Dominions. But, on = 
other hand, if Southern Ireland became a Dominion, while 
Northern Ireland sane part _ the es a gg 
i i orollary of repres 
with the essential c oo “28 pep of Northern 
Ireland would have to bear their proportionate share 
all Imperial burdens, such as the Army, Navy, aot ee 
Imperial services in common with the ee, Pye 
United Kingdom. The members for Northern [relan " 
Westminster would otherwise be voting for — - 
Parliament in the expense of which they wou ae 
share......... ’* Today Northern Ireland is paying a 
proportionate share, but is largely getting it back - 
in subsidies which can hardly be continued. Aga Si 
wrote on November 14, 1921, in regard to Sir Ja — 
Craig’s claim that Northern Ireland should also be crea 
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a Dominion with the full six county area :—‘‘ Your pro- 
posal would stereotype a frontier based neither upon 
natural features nor broad geographical considerations by 
giving it the character of an international boundary. 
Partition on these lines the majority of the Irish people 
will never accept, nor could we conscientiously attempt 
to enforce it.’? This is the case in reason for the 
Boundary Commission, even if the Treaty did not 
require it. 
See 


IRON AND STEEL IN 1923. 


WE have it on the authority of Pope that ‘‘man 
never is but always to be blest.’” However true this may 
be of mankind in general, it seems at any rate to apply 
to the condition of the iron and steel industry. After 
two disastrous years, 1923 opened with considerable 
promise, and yet it departed, as far as the steel trade was 
concerned, unwept, and although it did not go unsung, the 
songs were mainly in a minor key. Yet when the figures 
of production and of export are considered, the reason for 
taking such a depressing view of the industry is not 
apparent, for production of pig-iron and of steel was 
nearly 50 per cent. higher than in 1922, and the production 
of steel was higher by some 12 per cent. than in 1913, while 
exports were 22 per cent. higher than in 1922, and nearly 
go per cent. of the exports in 1913. We give below the 
monthly figures of production and export as compiled by 
the National Federation or Iron and Steel Manufacturers 
compared with the years 1922 and 1913 :— 


Propvuction of Pia Iron and Sreec—Imports and Exports. 





923— 

January ........0. 

February ........ 

March..........0. 

April 
Vececcccsccoess 


June .. 


July eeeeereesnce 
August .......... 
September ........ 
October .......... 
November ........ 
December ........ 


Total—1923 eeee 


1922 eeee 
1913 .... 


* Average throughout the year. 





Severe eesese 


It will be seen that the year divides into three periods— 
a period of expanding production from January to May, 
of declining production from June to September, followed 
by a very slow recovery from October to the end of the 
year. The reason for the increasing production from 
January to May, as is well known, was the dislocation 
occasioned by the French occupation of the Ruhr. This 
reduced the production of iron and steel in France, Ger- 
many, and Luxemburg, because of its effect on the fuel 
situation and transferred a certain demand for iron and 
steel to this country. By May, therefore, more blast fur- 
naces were in operation in Great Britain than since the 
coal stoppage of 1921, and they were producing at a rate 
of 8} million tons per year ; steel works were producing at 
a rate of nearly 10 million tons per annum, while exports 
were at a higher rate than they had been since 1913. By 
the end of May the French iron and steel industry was 
beginning to recover from the worst effects of the occupa- 
tion, for the policy of seizing Ruhr stocks and supple- 
menting them by an increased home production and in- 
creased imports was becoming successful. French produc- 
tion, therefore, has been steadily rising since May, until 
at the end of the year her production both of pig-iron and 
of steel was at a higher rate than before the war, while, 
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aided by the depreciated franc, her exports were ain 
increasing, and the demand from Great Britain oe 
quently fell off. Towards the end of the year the demang 
for reconstruction from Japan, the settlement of the 
boilermakers’ strike, and the orders from the rajly» 
caused production again slowly to expand. 

While the occupation of the Ruhr stimulated the ds 
mand for iron and steel in this country, in the earie 
months of the year this advance was counterbalanced jy 
the effect of the occupation on the price of raw fuel, py. 
prived of Ruhr coke, France, Belgium, and Germay 
turned to this country for supplies, and the exports g 
metallurgical coke, which in 1922 had been 1,600,000 tons, 
amounted in 1923 to 2,746,000 tons. The price of coke ty 
the home consumer consequently rose, and Durham blag 
furnace coke, which had been 26s at the beginning ¢ 
the year, stood at the end of May at 41s 6d, and eve 
this figure was less than coke makers were obtaining fy 
exported coke. A necessary accompaniment of the ri 
in fuel prices was a rise in iron and steel prices. Cleve 
land pig-iron No. 3 rose from 92s per ton in January tp 
127s 6d in March; East Coast hematite (mixed number 
from £4 138 6d per ton to £6 7s 6d; soft billets from 
£6 12s 6d to £10; sheet and tinplate bars from £7 10 
to £10; rails from £8 15s to £10 10s. Expressed in the 
Board of Trade Index Number, iron and steel prices 
which in December, 1922, were 31 per cent. above 1913, 
rose by April to 60 per cent. above 1913, fell again by 
October to 42.7 per cent., and then slowly rose in the las 
two months of the year. Average prices throughout the 
year were 47 per cent. above 1913, compared with 37 pe 
cent. in 1922, but prices in 1922 were unremunerative, and 
the rise which took place in 1923 was not sufficient to 
counterbalance the rise in the cost of coke. It is to this 
fact that the disappointment of 1923 is due, for even 
during the temporary boom owing to the Ruhr occupation 
prices were never quite at the level of commodity prices 
generally, while the average for the year was only 47 pe 
cent. above 1913, compared with 59 per cent. for al 
commodities. 

The reason for the disappointing prices is the fact tha 
in spite of the handicaps under which the Continent was 
working the import of Continental material was nev 
entirely checked, and owing to the depreciated currencits 
the imports were sufficient to keep British prices down 10 
an unremunerative level. Except for the price factor 
there would have been no need to import a single ton of 
steel during the year, for the steel making capacity of the 
country was extended by approximately 50 per cetl. 
during the war, but, in fact, imports of iron and steel 
averaged 110,000 tons monthly throughout, the year, 00 
per cent. of which came from Belgium. : 

Exports, as has been stated, were on a tonnage basis 
approximately go per cent. of those in 1913, and it will be 
seen from the following table that in some lines expors 
have exceeded those of that year, notably in i 
black plates, and sheets, plates and sheets of $1 


ayy 





thickness and upwards, steel bars and_ hoops, and 
strips :-— 
ae 
1913. | 1 
ce Retire N Hotere 
Tons. oe 
Pig-iron and ferro alloys ........++.| 1,124,181 os 
Iron bars, rods, angles, &c.........| 141,452 35414 
Steel bars, rods, angles, &c.........| 251,059 7163 
Hoops and strips eseeeveeeeeoeeees 45,708 193,78 
Plates and sheets not under 3 in....| 126,380 33898 
Black plates and sheets underjin..| 139,927 602 30 
Galvanised sheets eeeeeereesseesece ° 762,075 552,38 
Tin, terne and other coated plates..; 494,497 306 94 
 ieicht cae cehnuee awadnn kéne 506,585 186.53 
se anys mez inthedk ean ant 267,254 
, pipes and fittings, cast an 
MeO caceccdcect ck cocdeces]*:SUOONR me 
Wire..... eeres eeereesesesesesece 60,532 52.572 
Wire manufactures ......seseees- 55,739 





Total, including other items ..| 4,969,224 | 3,397,185 431957 


One of the adverse results of the occupation of the ee 
as has been seen, was its effect on the price of fuel, ’ 
even more serious was its reaction on the internatic! 
commercial situation generally, in that it prevented ss 
long-awaited revival of confidence which would have 
sulted in an increased interchange of commodities. 
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1 «tae industry of this country, therefore, did not 
Nee try that had been hoped for, and shipping 
make e commenced in 1923 amounted only to 953,000 
ane red with 2,400,000 tons in 1920. Engineering, 
ons, : other big consumer of the products of the iron and 
pe as also severely hit, and the percentage of 


tee] industry, W : : . 
ccemplor in the engineering trades was very high 


the year. 

— of a disappointments the trade is looking 
forward with more hope to 1924. The shipbuilding 
returns for the last quarter of 1923 showed a marked im- 
ovement on the previous quarter, and it is expected that 
the first quarter of 1924 will show a still further improve- 
ment. There was less idle tonnage at the end of 1923 
than at October 1st; the employment figures showed a 
steady improvement, while the orders placed by the railway 
companies and local authorities in the interests of employ- 
ment have given a very welcome stimulus to the industry. 
in this connection it is interesting to note that the in- 
dustrial and commercial prosperity of the United States 
in 1923 has been attributed by many to the policy of ex- 
pansion initiated by the railroads. It has been estimated 
that the railroads and allied concerns consumed approxi- 
mately 31 per cent. of the output of iron and steel in the 
United States in 1923, as compared with 18 per cent. in 
the previous year. Clearly the demands of the British 
railwavs cannot reach this proportion, but it is hoped that, 
as in America, the effect of the railway orders will be to 
lead to bigger demands from other directions. Although 
feeling in the industry with regard to 1924 is fairly 
hopeful, there are many adverse factors which must not 
be overlooked. It is clear from a survey of the conditions 
obtaining in other iron and steel-producing countries that 
Great Britain will be faced with very severe competition 
inthe coming year. While the steel-producing capacity of 
Belgium is but a fourth of that of this country, she is, in 
fact, one of our greatest competitors, for Belgium depends 
to an even greater extent than does Great Britain on 
export trade, and in competition with Great Britain is 
favourably situated by reason of her low labour costs and 
the modern plant which has taken the place of the plant 
destroyed during the war. If Belgium succeeds in obtain- 
ing more cheap coal supplies from the Ruhr and in 
modifying the eight-hour day as she is endeavouring to 
do, she may prove an even more formidable competitor 
than in the past. Germany, too, although handicapped by 
having to supply so much reparations coal to France and 
Belgium, is seeking to counterbalance this handicap by 
imposing a longer working day and lower wages, while 
France has not only obtained the magnificently equipped 
works of Lorraine, but has rebuilt the works in the 
eae regions in a much more efficient way than 
reviously. 
ae some time past has been too much con- 
ao a meeting the home demand to pay very much 
hea © export, but it 1s recognised in America that 
ae : ee cent. increase in capacity resulting from the 
cn _ ws! normal circumstances be kept Funning on 
iene — ' alone, _and although America’s home 
endian aoe seem likely to approach the level of 1923, 
deidae oe sreat Britain will have to meet the force of 

The See in the overseas markets. 
Viglen a therefore, is one that calls for constant 
and it is ont wh eo of the manufacturers of this country, 
al ilies a the most strenuous efforts on the part of 
1p the seas at Great Britain can hope to retain in 
a ion she attained by so much sacrifice in 
79 ing the second largest producer of iron and steel 


in the world ( - . 
nd die and the world’s greatest exporter of iron 
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LAND AND PROPERTY IN 1923. 


Lookep ¢ 2 
at from practically every standpoint, the year 


iQ22 Wi = 
3*3 Witness : : 
sed a distinct improvement as far as land and 


Property was « 
ni Y was concerned. It has not only proved a 
““ar of increased 


retums transactions (as far as official 

ecome cS Concerned), but property values have 
T ili *,° 

diffe © stabilised. A year ago the position was 


| 
wt to both buyers and sellers alike. Would-be 


Selle 
TS could not be brought to believe that the period 
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of boom values was over, while on the other hand 
prospective buyers were afraid to venture in view of 
the fact that building costs were artificial, prices being 
maintained by combinations of manufacturers and im- 
porters of building materials. 

Unfortunately, this year there is a break in the cus- 
tomary figures formerly compiled by the Estate Exchange. 
These statistics were formerly grouped under three head- 
ings, namely : (1) Sales of property during the year at the 
headquarters of the property market ; (2) auction sales in 
other places, which are registered with the Estate Ex- 
change ; and (3) sales by private treaty of which the parties 
interested consent to publish details. As has been pointed 
out before these figures give but a limited view of the 
statistical picture, for while some auctioneers are inclined 
to preserve a discreet silence as to their sales, others, on 
the other hand, may possibly include in sales properties 
which were merely submitted to the public, but bought in. 
In private sales the position is even more uncertain, 
being so many interests at work which often prevent the 
correct sale price from leaking out. 

In order that our readers should be able to trace past 
movements in the property market we reproduce, in the 
first place, our table from last year’s review. This 
shows a comparative summary of sales from 1912 :— 





CoMPARATIVE SumMaRY of SALEs. 





(000’s omitted.) 
| | | 
1912 | 1913. | 1914, | 1915. | 1916. | 1917, |1918. | 1919. 1920. | 1921. | 1922. 
ot) 2) @) £161 £1) #@) 4 8. 21 61s 
| Liae 2am 6,251) 5,655 | 3,030) 3,042 
5,546 | 7,148 | 9,254; 7,581 | 3,378; 3.322 


ef ef fe ee ji 


Mart ...... 2,554 | 2,346 1,866| 804/ 929 
Other sales.| 4,698| 4,039 3,462 | 1,824| 2,917 | | 
Private ....| 1,837/ 2,189] 1,357 Se eee 1,935 | 6,057 5,040 4,451) 4,073 
9,089 | 8,574 | 6,685 | 3,570 | 5,108 | 8527 11,382 |21,542 18,276 '10,853 | 10,437 
The statistics now issued are in the following form :— 


STaTEMENT showing the Resutts of Sates by AvucTion at the Marr 
and WIncHESTER Hovss during 1925. 


The Mart .......00- 2,616,052 .. 3,273,983 .. Increase 657,931 
Winchester House .. 425,720 .. 380,776 .. Decrease 44,944 


3,041,772 .. 3,654,759 .. Net increase 612,987 


It may be explained that Winchester House in 1923 con- 
tinued to be a favourite resort for property buyers and 
auctioneers. In 1922 the figures for the Mart and Win- 
chester House were combined under one heading. We 
understand that other returns given in the previous official 
statistics will not be ready for some months to come. 
Taking the bare figures now offered us, sales at the two 
central institutions in town totalled £3,654,759, against 
£2,041,772 for 1922. This reveals a very gratifying 
increase. We confess, however, that the absence of the 
table formerly published, giving sales month by month and 
quarter by quarter, is very much to be deplored. 

Sound freehold and long leasehold properties have 
realised good prices for investment purposes. In the 
West-End of London the rents for business premises 
have ruled high. A steady increase is to be found in the 
values of large houses in the West-End of London and 
important thoroughfares. The conversion of these houses 
to flats is a policy which continues to find favour, con- 
verters having found it profitable when the work is 
efficiently undertaken. Suburban houses continue to be 
in request, while small country villas realise prices about 
equal to present-day building costs, ea 

With reference to agricultural land, writing in their 
annual review, Messrs Knight, Frank and Rutley report 
that ‘‘ farms with a good proportion of grass land, and a 
prospect of reasonably early possession, have realised 
satisfactory figures, but where the area 1s largely arable, 
sales have not been effected so readily, owing to the low 
prices of corn coupled with the high cost of production. 
Small holdings have sold particularly well. Accommo- 
dation land adjoining towns and villages has frequently 
made high prices.’ They add that ‘the majority of 
farms which we have sold have been bought by sitting 
tenants and by farmers for occupation, for there are prac- 
tically no farms to let in any part of the country. This 
appears to be a statement in striking contrast to the con- 
tention that agriculture is a decaying industry. This 





well-known firm of estate agents incidentally point out 
that ‘‘ in the case of many estates, the crucial difficulty is 
that of finding a buyer for the mansion. Until this is 
sold,’ a certain area of the surrounding land has to be 
reserved for the preservation of the residential amenities.”’ 
They maintain, however, that ‘‘ our experience under such 
circumstances is that when an owner has been prepared 
to accept what may seem an inadequate sum fer the man- 
sion, the surrounding lands, thus liberated for sale, 
usually make prices which compensate for the apparently 
low figure obtained for the house. The vendor also saves 
the expense of maintaining a probably empty mansion and 
grounds, which tend to deteriorate quickly.’’ 

Regarded purely from the investment aspect, Messrs 
Hampton and Son, Limited, in their annual review, state 
that ‘‘ the demand for first-class investments secured on 
good blocks of well-let freehold and long leasehold City 
and West-End property continues to hold good, particu- 
larly in the case of well-secured freehold ground rents 
which are still much sought after by trustees and buyers 
of gilt-edged investments.’’ This firm points out that 
** business in suburban shop property has considerably 
improved, investors realising that there are good proposi- 
tions in the better suburbs as well as in the centre of the 
Metropulis.’’ We are told that ‘‘ the day of the specula- 
tive builder, in the pre-war sense, is again coming as 
middle-class houses can now be erected to show a good 
profit,’’ although ‘‘ business is, of course, restricted to 
building for immediate sale for occupation.’’ In conclu- 
sion, it is stated that ‘‘ large funds for mortgage invest- 
ments are available, and, provided the security is a good 
one, money is obtainable on much more favourable terms 
than has been the case in recent years.”’ 

One thing emerges quite clearly from a welter of discus- 
sion and property sales, and that is that the operations of 
the Rent Restriction Act effectually check the supply of 
housing. Meanwhile a few sales of occupied suburban 
villas and weekly property are effected with difficulty. It is 
obvious, however, that the heavy hand of official rent con- 
trol has rendered this description of property an invest- 
ment to be carefully ignored by the great body of in- 
vestors. The result is that this kind of property is slowly 
drifting into the hands of professional speculators. And 
the change is not one which will please tenants eventually 








A PRENCH VIEW OF THE FRANC. 
(BY A PARIS CORRESPONDENT.) 


Tue fall of the franc is no new phenomenon. Since May, 
1922, it has continued without interruption. Just as 
during the war the disappointment of every hope of peace 
was followed by a decline in the exchange of each of the 
belligerents, so during the last two years the failure of 
every attempt to produce a Reparations settlement has 
been succeeded by a fresh depreciation of the franc. In 
May, 1922, the failure of the Bankers’ Conference made 
the price of the dollar in Paris rise from 11 francs to 12.19 
francs, at a time of year when the seasonal situation 
usually makes the dollar quotation fall. The same hap- 
pened in January, 1923, with the entry intothe Ruhr. The 
dollar, which is normally at its lowest at this time, fell to 
14.98 francs (against 12.25 in January, 1922), to rise in 
August to 18.25. A short respite in September followed 
the cessation of passive resistance, and the dollar de- 
scended to 15.92 francs, but this was only a flash in the 
pan. Once more the hope of an agreement vanished, and 
the dollar rose in November to 18 francs, exceeded 20 
francs in December, and in January reached the panic 
figure of 22.50. 

The most noteworthy feature of the present exchange 
crisis is that, without question, it has started from Paris. 
Previous falls have, on the contrary, started abroad as a 
result of distrust of the political results of M. Poin- 
caré’s policy. In London and in New York the holders 
of francs argue that every setback to the hope of a settle- 
ment of the problem of Reparations made the financial 
situation of France more precarious. The indifference 
with which the French Chamber and French Government 
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seem to accept the existence of an extraor 












dinary } 

amounting to about 20 milliards, based only mB a 
ing, confirms these foreign holders in their uncertain om 
American, Dutch, English, and other exporters oat poli 
and less prepared to leave the proceeds of their < ale TI 
deposit in Paris in view of the uncertainty of the mB who 
Instead of advancing the money in France, they teng.; Jeo" 
withdraw the proceeds of their sales at the earliest POssi ” 
moment. ae yiex 

At what moment did this distrust spread from {oni, real 
countries to Paris itself? A definite reply is naturally sg - 
possible. All that can be said with certainty is ial" 
throughout 1923 the spectacle of the uninterrupted {a} g stil 





the franc induced an increasing number of French . 
porters or French holders of foreign coupons to leave they 
money abroad. These fears were accentuated When the 
dollar reached the exceptional figure of 18 francs, 
August, for this figure was reached just before autuny 
when purchases of cotton, wool, and cereals in Amerig 
and Australia always tend to depreciate foreign exchange 
in Paris. Nevertheless, many importers still kept out g 
the market, always hoping that an arrangement—» 
nounced by the Government every day as being imminey 
—would shortly occur and produce an improvement 9 
the exchange. Indeed, certain careful bankers took step 
to protect themselves against the danger of a sharp rig 
of the franc, which they felt sure would occur as som 
as ever Germany yielded. But when it appeared that tk 
cessation of passive resistance brought no change in th 
political situation, the hope of any such improvement 
vanished and the demand for foreign securities and cu. 
rency came forward with the more precipitance just be 
cause there had been this previous reserve. But they cam 
upon a market in which, as we have said, there had for 
some time been a scarcity of sellers. The dollar, whic 
was at 17.54 at the beginning of November, rose to 183 
at the beginning of December, 19.92 on January 2nd, and 
22.50 on January 14th. The pound sterling reached 78.16 
at the beginning of November, 85 at the beginning d 
January, and 98 on January 14th. It was at the latter 
date that the general public began to get restless. Upto 
that point only business people had appreciated what was 
going on. But thereafter the whole public began te g# 
scared. While the exchange dealers were providing thea- 
selves with foreign exchange at whatever price they cou, 
the banks from the beginning of January were inundated 
by orders from the public to exchange their investments 
with fixed interest against dividend investments of foreign 
securities. The price of the dollar and of the £ becam 
one of the daily preoccupations of everyone, and the fe 
of a more general rise in the cost of living spread through 
out the country. . 

In deciding forthwith to take drastic measures and 2 
demanding from his majority, on the eve of the electio, 
the authority to impose an increase of taxation, which ths 
majority had always hoped to put off on to the shouldes 
of the new Parliament, M. Poincaré made a sound decisio 
and acted courageously. It is nevertheless clear that he 
did not himself foresee the effect of his own foreign pot 
upon the exchange, and that it needed the events whi 
have actually occurred to make him realise the connect 
between the two. This may seem strange, but it 1s 
doubtedly the case. ao 

But thinking people also see farther than the incidests 
of January. They are beginning to envisage as 4 ee 
the foreign policy which France has pursued for the las 
two years; the gradual isolation of France, the dlisprope” 
tion between the political steps which have been takes 
and the economic results which have been obtained. The! 
realise that it is this whole policy which must be chao 
if we are to put the franc in a position to resist @ 
further pressure that may arise. One of the leading )°" 
nalists of France—an avowed but independent support 
of M. Poincaré—has put this idea very clearly in a fect 
article of the Journal des Débats: ‘‘ If the 

















































































































































































































































franc is fal 
ing,’’ he wrote on January 16th, “it is partly because _ 
have not given to the world—that is to say to hei 
holders of French francs, who can at any time throw t ; 
holdings on to the market—the impression that we oe e 
suing a practical policy based upon a true understa . 
of the realities of the position. France has 40 million 

habitants, and her birth rate is‘tending to decline. ~ 






























































February 2, 1924. 


not govern the world, but it is open to her to adopt a 
* which will inspire the confidence of the world.”’ 


=, issue could not be better put. Will M. Poincaré, 
hown after a long inertia that he knows how 






Sales « 


 futy een in the face of a financial crisis, be equally 
ded alive to the need of transforming his too juridical and un- 
POssidyy vielding diplomacy imto one which is more supple and 

realistic? That is the secret of to-morrow. This only is 
foreig certain, namely, that in order to stabilise the franc, foreign 


ally ng 
is tha 


holders must be reassured not only as to the present, but 
il! more as to the future. To this end the first condition 
is a policy which, while defending the legitimate rights 
of France, will succeed at the same time in inspiring con- 
fdence throughout the world. Such a policy is undoubtedly 


within our reach. 


Notes of the Week. 


Railway Strike Settlement Terms.—The terms of settle- 
ment of the railway strike are prefaced by a preamble 
in which the managers state that, although they never 
contended that the award of the National Wages Board 




















Ip rise 
S son was obligatory, yet in all the circumstances they were 
hat the justified in giving effect to it. In adopting that attitude, 
mn the it should incidentally be remembered, they had the support 
he of Mr Thomas and the N.U.R., and indeed of everyone 
a except Mr Bromley and his union. As regards possible 
vial hardships which the award might involve in special cases, 
1ad for the companies agreed to certain alleviations, as shown 
which in the following terms, which for purposes of record we 
18.38 reproduce below :— 
, and (2) Basis OF PAYMENT FOR MILEAGE WORKING. 
78.16 From the date of the operation of the decision 130 miles shall 
ing of equal one day’s pay. 
“latter From the beginning of the first pay week in July, 1924, 140 
Vow miles shall equal one day’s pay. 
e From the beginning of the first pay week in January, 1925, 150 
at was miles shall equal one day’s pay, unless, in the interval, it is 
to get agreed otherwise at a meeting to be convened for the purpose. 
them. Payment for mileage in excess of the stipulated equivalent for a 
all day's pay to be at the rate of one hour’s pay for every 15 miles. 
ndated (5) CLASSIFICATION OF DRIVERS ON SHUNTING, &c., DUTIEs. 
eats For the purpose of carrying out the provisions of Clause 2, Part 
a iL) of the summary of the board’s decisions relating to engine- 
£0 men, it 1s agreed that, if an engine driver in the shunting class 
ecame 8 receipt of the maximum of 148 per day, and before he is pro- 
e fear noted to main line working, is required to work main line trains 
ough ran aggregate period of 313 days, either consecutively or inter- 
mittently, and is thereafter put back to shunting, or other duties 
) in that class, he shall not be reduced in rate below 15s per day; 
nd ia provided that the maximum rate of 14s shall apply to any shunt- 
ction, Pha &c., duties performed during the qualifying period of 313 
h this “ays, when worked intermittently. _ 
sides ach ae tailway companies reaffirm their undertaking that there 
ae a — dismissals arising out of the application of the decision. 
cis i. ; Associated Society of Locomotive Engineers and Fire- 
at he ane to bring the strike of their members to an end 
poucy ‘s) An ‘ . 
which the) os a men involved in the present dispute who present 
sat a es for work within a reasonable time to be reinstated by 
CIE fo the eames at the earliest practicable moment without prejudice 
5 ul on Seniority position. 
wn af condition of the settlement that all railwaymen shall 
dents denvenr ‘er amicably, and we hereby agree to use every en- 
shoe cmnditicn oA ve this being done. Any proved breach of this 
tet companies vite be a case for disciplinary action by the railway 
p last tpon the C er Clause 72 of the Report of the Royal Commission 
opo'- Th . -onciliation Scheme. 
, e as 
- Nap st comment on the whole affair is the note appended 
Ther ; es to the statement of the settlement terms. 
age! ae ¥ follows :—"*On behalf of the railway com- 
- lemmas’ ~~ be pointed out that the offer made on 
a jane to the Associated Society of Locomotive 
ortes ips and Firemen before the strike commenced gave 
. mence all they have now received.’? 
al 
e we Banke 
reigt bend’ te on Trade.—Three more important bank meetings 
the Seniia ~ held this week at which the chairmen have 
e the trade @rge portion of their addresses to a review of 
Se ME Captain Geko Those of Mr W. R. Glazebrook and 
I, . 
She Liverpool se Hovinest, at the meetings of the Bank of 
: Martins an Tilli , 
respectively, d Williams, Deacon’s Bank 





were naturally devoted to a considerable 
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INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 

MENTS, CHINA. and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


extent to a survey of the position of the cotton trade. 
Captain Dewhurst described the present situation in the 
cotton trade, owing to the partial failure of the American 
crop, as, if anything, worse than it was twelve months 
ago, and suggested that no relief by way of supplies can 
be expected before next autumn. Both he and Mr Glaze- 
brook pressed for further efforts for expanding the pro- 
duction of cotton in the Empire. The latter, while re- 
fusing to attempt a forecast for the current year, referred 
to the distinct hope aroused by the rapid recovery which 
Austria is making commercially and financially as a result 
of the reforms inaugurated under the auspices of the 
League of Nations. ‘* The experiment on similar lines 
about to be made in the case of Hungary appears to have 
good prospects of achieving equal success. Other coun- 
tries are watching these experiments, and it is perhaps 
not too much to hope that we have here the small begin- 
nings which will lead to a return to sound financial 
principles by the larger European countries.’’ Sir Harry 
Goschen at the meeting of the National Provincial and 
Union Bank was less pessimistic about the cotton trade, 
in which he thought there had been some change for the 
better during the year. 





Our Index Number.—A further increase in wholesale 
prices, to which the railway strike has partly contributed, 
is recorded by our Index Number for the end of January, 
the total having risen by 82 points to 4662. The bulk of 
this increase has taken place in foodstuffs; a very sub- 
stantial advance has occurred in potatoes, thanks almost 
entirely to the holding up of transport facilities. Other 
movements have been on a smaller scale, but mostly in 
an upward direction. The following table shows the 
changes in the five groups and in the total :— 
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In addition to the increase in the price of potatoes, all 
cereals are higher on balance, but there was a small de- 
cline in meat prices. Among subsidiary foodstuffs tea 
was slightly higher, and there was a sharp advance in 
coffee, the latter having been going on throughout the 
month owing to a scarcity of supplies and a growing de- 
mand, especially from the Continent. In the textile group 
cotton prices have eased further, silk has fallen, and there 
were small declines in hemp and jute, but wool prices were 
higher, and flax, which has shown a strong upward ten- 
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dency, closes substantially higher on balance. In_the 
minerals section, coal and the minor metals were a little 
higher, but iron prices were lowered. The principal 
changes in the miscellaneous section were advances in the 
quotations for oils and oilseeds. The table below sets out 
the changes in each commodity’s index number in com- 
parison with that for the end of December, the figure 50 
representing in each case the average price during the 
basic period, 1901-5 :— 


eeeetveres 


5h i+ 30 
Last month’s changes raise the increase in the total index 
number over the level prevailing in July, 1914, from 78.6 
as may be seen from the figures 


to 81.8 per cent., 
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The January total is the highest recorded since September, 
1921. Primary foodstuffs are at the highest point since 
July, 1922, but minerals are not up to the level of May 
last. 





France and the Little Entente.——On January 25th the 
much-talked-of treaty between France and Czechoslo- 
vakia was signed in Paris, and published two days later. 
The document, although it emphasises the attachment of 
the two contracting parties to the League of Nations, on 
the face of it seems harmless enough. The two govern- 
ments bind themselves to consult one another on such 
questions of foreign policy as might endanger their 
security or threaten the arrangements established by the 
treaties of which the two governments are signatories. 
This first article gives, in fact, the key to the whole 
treaty. The status quo is to be maintained, and “‘ reci- 
procal guarantees of security against possible aggres- 
sion’’ are felt to be indispensable. Special reference is 
made to the necessity for maintaining the independence of 
Austria, for excluding the Hapsburgs from the throne of 
Hunger: and for adopting a common attitude in the 
event of any attempt being made to restore the Hohen- 
zollern dynasty in Germany. It is this latter clause, 
together with the general reciprocal guarantee, which 
marks the importance of the departure embodied in the 
new treaty from the policy hitherto adopted by the 
Czechoslovak Foreign Minister. At this present moment, 
moreover, the opinion very widely held in this country is 
that France herself, since the Ruhr adventure, at any 
rate, has adopted a policy which is a very serious chal- 
lenge to the rule of law aimed at in the Covenant of the 
League; and an alliance with France at this juncture 
seems at least to imply that M. Poincaré’s thesis is not 
altogether disapproved of in ruling circles in Prague. 
Moreover, an insistence on past treaties—and the Re- 
parations question looms large in this connection—sounds 
strangely at a time when the need for bringing some at 
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least of their clauses more nearly into harmony with th 
possibilities of the European situation is being more ae 
more realised. One thing, at any rate, is clear. This 
new treaty, as we suggested in our issue of January oth 
last, embodies something more than the principle 7. 
identity of interest between the contracting parties which 
has hitherto been the guiding principle of Dr. Beng: 
foreign policy. At the same time, the undertaking that 
both parties shall submit disputes which cannot otherwise 
be settled to the Permanent Court of International Justice 
or to some agreed form of arbitration is a very welcom 
feature. It is important to note that the Roumanian Gover. 
ment has recently declined the loan of 100 million frans 
for the same purpose, which had already received the 
sanction of the French Chamber, but which was hej 
up by the Senate. It seems that the Roumanian Goven. 
ment is unwilling to allow the country to be used as , 
dumping ground for surplus French war material of 
doubtful value, and the whole incident tends to show that 
Roumania, at least, is anxious to pursue an independent 
policy as between the two Western Powers. It is much 
to be regretted that Dr. Benes has seen fit to depart 
from this standpoint, for his action has certainly circum. 
scribed the sphere of usefulness of the Little Entente, 
which, especially after the fortunate solution of Italo. 
Jugoslav differences, might have played a most important 
réle as mediator between the Powers in the interests 
of European reconstruction. 


Italy and Jugoslavia.—Two separate agreements have 
been signed by Italy and Jugoslavia—one concerning 
Fiume and the other regarding the general relations of the 
two countries in the field of international affairs. The 
free city of Fiume (originally conceived as a kind of 
Adriatic equivalent to Danzig) has succumbed to partition. 
This is hardly to be regretted, for the people of Fiume had 
neither a separate nationhood nor a wish to develop it. 
As the commercial inhabitants of a port, they depended for 
their livelihood upon economic union with some hinter- 
land; and since the break-up of Austria-Hungary, their 
natural hinterland in the Danube Basin has been cut of 
without compensation hitherto in the shape of an artificial 
hinterland in Italy. The long occupation of the town bya 
free company of Arditi added further to the townsmen’s 
burdens; and, therefore, compared with her recent case, 
Fiume proper stands to gain by annexation to Italy, al- 
though Italy herself may find Fiume (divorced from 
Fiume’s hinterland) a charge and not an asset in the finan- 
cial sense. The whole hinterland is now the commercial 
prize of the Delta and Porto Barros, a stone’s throw 
away, which are annexed to Jugoslavia. The line of par- 
tition is as awkward from the practical point of view as 
that which was recently driven across Upper Silesia; but 
in this case, as in the other, the authors of the arrange- 
ment would probably contend that ultimate success de- 
pends, not upon the local topography, but upon the psy- 
chological relations of two great nations with one a? 
other. If the Fiume Agreement really removes the tension 
between the Italian and the Jugoslav peoples, and er- 
ables them to deal with questions of common interest " 
an amicable and reasonable manner, no insuperable econo- 
mic barrier need be involved in the new political boundary. 
Indeed, its very awkwardness may lead, all the more 
quickly, towards its being surmounted in the economic 
sphere. Italy will desire to secure trade for Fiume, Jug 
slavia to secure facilities for a greater volume of trade 
than Porto Barros and the Delta can handle. Given mutual 
goodwill, it will be strange if these factors do not som 
restore Fiume at least to that level of prosperity which 
she enjoyed while port and hinterland were united, polit! 
cally as well as economically, under the Hapsburg flag: 
The Fiume Agreement has been accompanied by a “ Pact 
of Friendship and Co-operation.’’ In principle this 's ae 
ticularly welcome, since the trouble between Italy a™ 
Jugoslavia has been a serious cause of unrest and uncer” 
tainty in Europe ever since the Armistice. Its remov® 
benefits the rest of Europe, as well as two countne 
directiy concerned, and in making friends they have not 
only promoted their own interests, but have shown a 
selves ‘' good Europeans.’’ Incidentally, we shal! expe 
our new Government to clear up the far less setious 


but still unfortunate, points of difference outstanding be 
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een Italy and Great Britain. We differ regarding the 
nN decanese and Jubaland. In regard to the former, we 
sive that the Foreign Office is in the right, but we 
eal reasonably champion the principle of nationality 
a expense unless, at the same time, we show 
." in honouring, at our own expense, a pledge 
hich we gave to Italy as far back as the Treaty of 
London in 1915, in virtue of which Italy intervened in the 
War. Under that treaty, we promised her territorial com- 
sation in Africa in the event of Germany’s African 
‘olonies passing out of her hands into those of Great 
Britain and France. We have not sought to claim that we 


generosity 


| are absolved from that pledge by the introduction of the 


mandatory system. Therefore do not let us be niggardly 
in carrying it into effect. We, and the world, have more 
togain by a renewal of the old cordiality between Italians 
and Englishmen than is at stake in a triangular piece of 
desert in an uninviting zone of Africa, across which our 


| Somali tribesmen happen to trek twice a year. Economic 


and political boundaries may not be easy to adjust in East 
Africa, any more than at Fiume, but, here again, the key 
toa solution lies in the restoration of goodwill between 
the nations at home. 





Statistics of Reparations and Inter-Allied Debts.*—We 
have received a series of tables upon the subject of 
reparations, inter-Allied debts, and the wealth of the 
world’s chief creditor and debtor countries, from Italy, 
which affords a remarkable example of misapplied energy. 
The purpose of these statistics is an extremely laudable 
one, namely, to set out in simple form both in aggregate 
and as totals per head, the wealth of the chief countries, 
the extent to which that wealth is modified by war debts, 
inter-Allied debts, and the payment of reparations on 
various plans. The series culminates with a number of 
graphs showing the status of each country on various 
hypotheses. But the whole structure is depreciated by the 
hasic assumption as to national wealth. Thus, in the case 
of the United States, Signor Alberti takes into account the 
estimated increase of 100 per cent. in the national wealth 
of America since the outbreak of war. For the countries 
of Europe, however, he takes a number of pre-war esti- 
mates without alteration, except that from the French, 
Belgian, and Italian figures there is deducted what is 
alleged to be a value of the war damage. This is bad 
enough, for to deduct war damage, estimated at post-war 
pean from a pre-war estimate of the national income is 
“early wrong. It makes nonsense of the whole calcula- 
ton when he begins to compare present obligations with 
these pre-war estimates of wealth. It is true that the 
= all converted into dollars, but they are post- 
ee ars, and comparisons could only properly be made 
: rr the estimates of wealth to allow for the 
‘dead in the value of geld (the rise in prices in 
lain e might add that, just as in the case of the 
saa — the estimates of wealth have increased as 
emt pertly of rising prices and partly of an actual 
seu = P —— wealth, so that there is a further 
wa . in Europe of actual physical increase, 
example = the way of factories, machinery, &c. For 
ae . ie case of France, if the temporary or per- 
22d een of mines is to be taken into account 
during . new mines and increased output stimulated 
which the a be reckoned as accredit. The danger 
wealth for waa runs by accepting figures of _ national 
be illustrated bs no adequate explanation is given may 
a series recenti, comparing Signor Alberti’s figures with 
World's wo Y put forward in a memorandum on the 
Mona. faith and Public Investments, contained in 

“overnment and Municipal Rating Book of 


Meo y's 


1923 :— 


Natroy , 
‘aL WEALTH peR Heap (including Government Debt). 
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It is obvious that when Italy’s inter-Allied debt of 105 
dollars per head is under consideration it makes consider- 
able difference which of the two figures in the above table 
represents the true fact. The Moody publication is almost 
as sparing of information as to how the calculations are 
arrived at as that of Signor Alberti, but the idea under- 
lying both of them is quite sound, though in the end these 
questions of inter-Allied indebtedness must be solved with 
the help of a knowledge of what each country possesses 
and can afford to pay. We shall have a further occasion 
to go into this question more fully. We may, however, 
add that whatever figures are taken it is quite evident 
that it would be both impracticable and unreasonable to 
expect Italy to pay 20s in the £ on the very heavy debt 
which she owes to England and the United States. For 
Italy, even more than for France, her inter-Allied indebt- 
edness is the key to her attitude on the whole reparations 
sltuation. Even if reparations were paid in full it would 
cover rather less than three-fourths of Italy’s debt to her 
former Allies. 





National Savings—The seventh annual report of the 
Natioral Savings Committee, covering the financial year 
1922-23, states that during the twelve months ended 
March 31, 1923, the number of Savings Certificates sold 
Was 49,593,813, of a cash value of £ 39,675,050. In 
comparing the sales with the figures for the preceding 
year, which amounted to 120,427,738 Certificates, of a 
cash value of £93,331,498, it is to be remembered that 
the period included the abnormal sales during January ta 
March, 1922, the three months immediately preceding the 
increase in the price of Savings Certificates from 15s 6d 
to 16s. When compared with the figures for 1920-21 
(53,156,062 Certificates of a cash value of £ 41,195,948), 
it will be seen that the reduction in sales is small. The 
reduction in 1922-23 is accounted for by the decline follow- 
ing the heavy purchases of January-March, 1922. During 
the latter part of the year under review the sales increased 
considerably, and reached a level of 1,250,000 Certi- 
ficates per week. The total number of Certificates sold up, 
to March 31, 1923, was 625,194,405, of a cash value of 
£:485,765,509, and the amount repaid (excluding interest) 
4£131,923,978, representing 27 per cent. of the total in- 
vested. The total expenditure of the National Savings 
Committee during the financial year (apart from the value 
of the services rendered by other Departments, estimated 
at £19,660) was £77,345 (0.2 per cent. of the total sales), 
against £83,512 in 1921-22. Expenses of press adver- 
tising, £59,837, were defrayed from moneys applicable 
to the expense of issues of Government securities. It is 
satisfactory to note that ‘‘ bad debts,’’ in the shape of 
losses by Savings Associations, amounted to only £149, 
a tribute to the efficiency with which the finances of some 
18,500 associations were administered. Perhaps the most 
satisfactory feature of the Report is the continued pro- 
gress recorded in the organisation of the savings move- 
ment throughout the country. Valuable assistance is 
being rendered by local authorities, and the fact that 
2,287 new associations were formed during the year under 
review appears to bear out the Committee’s conviction that 
‘the organisation can depend for its further expansion 
upon a large measure of the voluntary service on which 
it is based. In accordance with the recommendations of 
the Montagu Committee, steps are being taken to con- 
sider methods of co-operation as regards propaganda, &c., 
with the Post Office and Trustee Savings Banks. 





Great Britain and Mexico.—According to an announce- 
ment, apparently on official authority, in Wednesday's 
Times, Sefor Nieto, the Mexican Minister in Sweden, is 
at present visiting England in order to obtain British re- 
cognition for President Obregon’s Government, and tho 
British Foreign Office is prepared to resume negotiations 
at the point at which they were suspended last September 
on the question of the establishment by Mexico of a Com- 
mission to deal with the question of compensation to 
British subjects for losses suffered during the revolutionary 
period since 1910. The negotiations, we believe, were 
then broken off in consequence of the Mexican refusal to 
recognise claims for damage under the provision of the 
Carranzist Constitution relative to the rights of property 
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in oil and in certain lands; but, as the United States 
Government has received satisfactory assurances that this 
clause is not retroactive, this difficulty should not be in- 
superable. Even under Carranzist rule there was a move- 
ment in the City of London in favour of recognition. No 
doubt there is a feeling at present that it may be advisable 
to await the issue of the present conflict in Mexico, but 
the United States has committed itself irrevocably to the 
support of President Obregon, and, whatever the case for 
the de la Huertists at the outset of the struggle, their 
seizure of the oilfields and interruption of the pipe lines has 
clearly put them in the wrong. President Obregon’s re- 
presentatives contend that British recognition would 
ensure the final collapse of the rising. At any rate, it 
might facilitate mediation and open the way to peace. 





The Position in China.—The approach of the Chinese 
New Year, the customary date for the settlement of all 
outstanding debts, finds the Peking Government in a 
position which, judged by Western standards, is 
desperate. According to a telegram published in the 
Times last Wednesday from its Peking correspondent, 
the Finance Minister is endeavouring to raise a loan from 
the native banks of $12,000,000, wherewith to pay the 
police of the capital and a small sum on account of arrears 
of official salaries; but the Customs and salt surpluses, 
which are practically the only security available, are 
pledged for years ahead. But China came through 
similar crises in 1921 and 1922, and in the best-informed 
quarters in the City of London the situation is regarded 
as less alarming than on either of these occasions. 
Confidence is felt in the new Cabinet, which is making a 
serious effort to grapple with the financial problem, and 
has invited the co-operation of European financial advisers 
resident in China. It is true that the imposition of the 
so-called Customs surtax of 2} per cent., which would 
probably have been sanctioned by the Conference agreed 
to in 1921 at Washington, has been blocked by the refusal 
of France to ratify the agreement, in consequence of the 
objection of the Chinese Parliament to the projected pay- 
ment in gold francs of the French share of the Boxer 
indemnity, and that this refusal must postpone indefinitely 
the consolidation of the floating debt, an operation which 
would greatly relieve the difficulties of the Peking Govern- 
ment. Brigandage and disorder continue in the provinces, 
and several more foreigners have recently been held for 
ransom or murdered; but the solution of the problem of 
pacification lies in finance. Inasmuch as it is at last 
being seriously dealt with, and as the country has obtained 
an effective government, there are grounds for hope that 
China, after all, will emerge from her difficulties without 
breaking up. 


Stock Exchange Conditions.—Our Stock Exchange cor- 
respondent writes :—Stock Exchange markets have spent 
a fortnight of wild price movements and lively agitation in 
all parts of the House. From the day that the announce- 
ment was made of the composition of the Labour Govern- 
ment Cabinet, a strong upward movement set in. Sub- 
stantial purchases of stock did really take place in the 
gilt-edged market, in Home Rails, and a few of the other 
departments ; the House found itself suddenly called upon 
to deal with a volume of business surprising in its extent 
at a time when the railway strike was in full swing and a 
Labour Cabinet barely lodged in its new quarters No 
doubt a good deal of the money which streamed into the 
markets has been released from banking accounts that 
were built up at the end of December, partly with the 
intention of window-dressing, partly because the owners 
preferred to keep their resources liquid rather than to buy 
stocks and shares at a time of political flux. The Labour 
Government made a neater job of its Cabinet than anyone 
thought it would be able to do, and the obvious recognition 
of this fact by the investing public, who began to send 
inquiries for Stock Exchange securities of all kinds, acted 
as a signal of alarm to the bears, whose account through- 
out the House has turned out to be of proportions far more 
considerable than was known. That a great deal of the 
trading emanated from professional sources, the Stock 
Exchange eye can see from the fact of the denominations of 
the orders. The public deals, as a rule, in smaller amounts. 
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Professional and private business, however, rap simy! 
taneously, and members have been almost too ~~ 
to find time to discuss the prospects for the ime 
diate future. Settlement of the railway strike og Monde 
was followed by a sharp burst of further siesta? 
Home Railway stocks. The strength lasted for just half 
an-hour, and was sapped by a bout of profit-taking as te 
part of those who, expecting that there would be Se 
such rise when the dispute had become composed 
promptly took their profits. On the other hand, the i 
lessness which some think is bound to be kept alive 
while the Labour Party is in power, may induce caution 
on the part of the investor who puts stability in the fors, 
front of his demand for security, and, if investment stock 
fall out of favour, experience shows that the result 
favours a certain liveliness in speculation. The questi, 
is asked, moreover, as to whether the violent rise o 
the past ten days has not reached a level at which th 
ordinary public will hesitate to maintain such interest 'y 
investment as would mean a continuance of brisk Stock 
Exchange business. Some men think that markets hay 
nearly arrived at a point where something of a blind alle 
may be within sight, so far as activity is concerned, except 
amongst speculative stocks and shares that will always 
command a following amongst those who gamble in the 
markets. There is a good deal to be said in favour of 
the latter view, and although the accumulation of money, 
going on as it does incessantly, can be counted upon to 
provide a bread-and-butter business amongst purely in- 
vestment stocks and shares, the outlook for a steady main 
tenance of general animation is not assured. It seems 
curious, but it is none the less the fact, that the supply 
of stock round the House, and especially in those markets 
given over to investment securities, should be surprising'y 
small. From which the argument can be drawn that nev- 
comers, offering sound stock at reasonable prices, can 
count upon a welcome from investors. 
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London Electricity Supply.—The appearance of the two 
Bills—-London Electricity Supply, No. 1 and No. 2-8 
consequent upon certain negotiations between the London 
electric supply companies and the London County Council. 
These negotiations in their turn were consequential upo 
the decision of the Court of Appeal on July 27th that the 
draft Order of the Electricity Commission constituting 
the London and Home Counties Electricity District and 
establishing a Joint Electricity Authority was ultra vires 
in certain provisions. The Electricity Commissioners " 
the draft Order mentioned had set out a scheme, bot 
technical and administrative, for the reorganisation of the 
electricity supply of Greater London. So far as the 
County of London was concerned, the reorganisation '" 
regard to the area supplied by the companies and oe 
area supplied by the municipal undertakings was to * 
left in the hands of a representative committee of each bods 
respectively, the two bodies being: given a large amount 
independence in regard to the Joint Electricity author": 
proposed to be constituted. It was in connection with 
this part of the Order that the draft Order was declare 
to be ultra vires. Following the deadlock thus create 
the Special Electricity Committee of the London Coun'! 
Council reported on July 31st to the full Council that the’ 
had met the representatives of the companies with a vi" 
to seeing whether agreement could be come to with fhe 
companies in regard to concrete proposals for such modr 
fication of the draft scheme of the Electricity Comm™ 
sioners as would meet the legal objections which nat 
been raised. The committee reported that they 06 
come to a provisional agreement with the representatl”’ 
of the London companies. The ‘‘ heads of agreement 
arrived at were duly set out in the report, and wer 
briefly as follows :—Provided that a satisfactory eo 
scale of prices and dividends could be agreed, the Lon i 
companies to be empowered to amalgamate and to _ 
an extension of tenure of the whole of their undertakins* 
to 1971, at which date the undertakings were to be tra’ 
ferred to the Joint Electricity Authority on certain 2 
set out. Further, the companies to have financial sd 
administrative independence, subject only to the contre © 
the Joint Electricity Authority in regard to TE 
development, capital expenditure which would ultima™ 
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repayable by the Authority, and certain other matters. 
. wT the London Electric Supply Act, 1908, the London 
* Council has option of purchase over the whole of 


— don companies in 1931. Also, under the Electric 


Lighting (Clauses) Act, 1899, companies are prohibited 
from amalgamating their undertakings. Further legis- 
jation Was therefore necessary to give effect to the heads 
of agreement arrived at with the L.C.C., and the Elec- 
tricity Supply Bills No. 1 and No. 2 were drafted to this 
end, The Bills provide powers for the companies to amal- 
samate their undertakings as a whole or in groups or by 
on al parts of undertakings ; in fact, all possible alter- 
satives in the way of amalgamation are provided for, so 
as to give the utmost range of flexibility to work in with 
the comprehensive technical scheme which still awaits 
fnal formulation by the Electricity Commissioners. The 
Bills provide for the rights of purchase exerciseable by 
the L.C.C. under the Act of 1908 to be transferred to the 
Joint Authority, and for an extension of tenure of the 
London companies from 1931 to 1971, and for the assets 
to be transferred to the Joint Electricity Authority at this 
latter date on the following terms :—The assets in use 
when the Joint Electricity Authority is constituted to be 
transferred free of cost to the Joint Elecricity Authority, 
the value of the physical assets being liquidated by a 
sinking fund by or before 1971. The assets provided by 


| the companies and coming into use after the setting up 
| of the Joint Electricity Authority to be transferred on pay- 


ment of capital expenditure less depreciation, which is 


| to be also provided by a sinking fund. Provision is also 


made for a sliding scale to regulate the profits of the 
London companies, and to secure reduction in rates to 
consumers, the same to operate for the period of the 
extension, namely, 1931 to 1971. 





(The Trade of Indo-China.— French Indo-China con- 
sisting of the colony of Cochin China and the Protectorates 
of Cambodia, Laos, Annam, and Tonkin, has long ceased 
to be a disturbing factor in French domestic and foreign 
policy. It is at present important, judging from the 
Report from H.B.M. Consul-General and the British 
Vice-Consul at Saigon, just issued by the Overseas Trade 
Department, chiefly as a market for French manufac- 
tures, which are protected from foreign competition by 
a high preferential tariff. Moreover, the frequent altera- 
tions of the ‘‘ coefficients ’’ of the rates for foreign 
imports are apt to turn what promised to be a profit on 
an import transaction into a loss. Of the 561 million 
irancs’ worth of imports last year, 211 millions were 
French, 195 millions represented goods produced in the 
Far East—entering largely through Hong Kong—and the 
‘maining 155 millions those from the rest of the world. 
But the importations through Hong Kong, despite the 
— . increasing, though their ultimate sources can- 
x o _ specified. The only British imports mentioned 
nel ‘eport are thread and iron; in rice milling 

chinery Great Britain is overtaking Germany, her sole 


alee The exports for 1922 were valued at 840 
“ion Iranes, as against 1026.5 million francs in 1921, 
the decre 


‘a a mainly in rice, of which the export in 
year ts a on eptionally large; the crop for the current 
went ie a Of the chief exports, most of the rice 
os ahee—wrwdn countries and the European Continent, 
ou while a took part of the broken rice and rice 
the a. re bulk of the rubber and pepper and all 
ser dans oe copra went to France ; of the timber, go 
the fisher, ae for British India, and two-thirds of 
canhias owe ucts went to Singapore. Almost all the 
through ot oo skins went to unspecified destinations 
weeded out - ong. Recent commercial difficulties have 
and, therefc, © newer and weaker importing firms; silver 
Steady « ae Wea sterling exchange, have remained fairly 
that the Coe in Great Britain are warned 
are paid in ca duties, though expressed in francs, 
being — the relation of the two currencies 
exchange on |] regulated and variable, and the actual 
Naturally ther ondon is between piastres and sterling. 
ritain, aan : . little direct communication with Great 
he omeward ‘ oe Blue Funnel liners call at Saigon on 
tion by Steamer. age. The local and coastal communica- 
e S, In some cases heavily subsidised, is 

¥, except between Saigon and Hong Kong, 
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and even the French mail service might be more regular. 
The railways appear to be much better managed, notably 
the line to Yunnanfu, giving access to Southern China. 
The country has a network of good roads and much motor 
traffic. The ports of Saigon and Haiphong are being 
improved, and wireless and telephony are extending. The 
country is admirably situated for traffic with its neigh- 


bours, but it offers little rtunity for E trad 
other than French. — y uropean traders 





Purchases of Russian Chervontsy Abroad.—During the 
last few months, writes a correspondent, the purchasing 
of Russian chervontsy—the bank-notes issued by the 
Russian State Bank—has been increasingly active. 
Whereas in July, 1923, only three of the State Bank’s 
foreign correspondents were buying chervontsy, notwith- 
standing the sale of them abroad for purposes of popular- 
isation at somewhat lower prices to those at which they 
were quoted in Moscow, by December 31st banks had 
begun to buy, the position being as follows :— 


Total Foreign 
Transfers Expressed 





Chervontsy 


Purchased. in Chervontsy 

July eeeeseeeeseeseseseee 34,500 eeee 572,400 
August ..... coccccccsvess§ §=1G4O00 .... 838,700 
September ........e00. oe SEE stee 903,000 
Oatoket cccvcsecciocs nae. Se. een 720,000 
November....ccccoeseoe-. 942,936 .... 1,836,000 
December ........e0e0+++- 976,608 .... 2,350,000 

Total codesseccee,, QOERSOT aces. THR 


Of these 2,826,000 chervontsy bought abroad 2,384,000 
were purchased by British banks, including 1,700,000 by 
Lloyds Bank, according to the Russian State Bank’s 
returns. This reflects the fact that the bulk of Russia’s 
foreign trade is done with or through this country. 
German buyings of the bank-notes during the same six 
months’ period only amounted to 30,000, Esthonian to 
117,500, American to 105,000, and Swedish to 65,000. 
When it is borne in mind thai during 1922 and the first 
half of 1923—owing to the depreciation of the rouble— 
transfers to Russia were almost exclusively made payable 
in actual foreign bank-notes in Russia, with consequent 
large circulation of foreign currency within the country— 
involving loss of interest on the whole mass of bank- 
notes, introduction of forged foreign bank-notes and the 
unproductive locking up of part of the liquid capital of the 
country—the new Russian currency will be acknowledged 
to have rendered valuable services already. 





Guernsey Bank Absorbed.—At Thursday's meeting of the 
National Provincial and Union Bank of England, Sir 
Harry Goschen announced that an agreement has been 
concluded, subject to the sanction of the Treasury, for 
the amalgamation of the Guernsey Banking Company, 
Limited, with the National Provincial and Union Bank 
of England, Limited, to take effect as from January 1st 
last. The basis of the fusion, which will be submitted 
for the approval of the shareholders of the Guernsey 
Banking Company, Limited, in due course, is that for 
each £50 (£10 paid) share of that company, two National 
Provincial and Union Bank of England, Limited, £5 fully 
paid shares, plus £18 (nominal) inscribed 5 per cent. War 
Loan, 1929-47, will be given in exchange. The present 
directors of the Guernsey Banking Company, Limited, 
will be constituted a local board, and the manager, sub- 
manager, and the whole of the staff will be taken over 
by the National Provincial Bank. The Guernsey Banking 
Company, Limited, was established in 1827. It has a 
paid up capital of £50,000, consisting of 5,000 shares 
of £50 each (£10 paid), reserve funds of £85,000, and 
deposits (as at December 31, 1923) amounting to 
£665,000. In addition to the chief office at 29 High 
street, Guernsey, there are branch offices in the island at 
St Sampson’s and St Peter-in-the-Wood, and there is 
also an agency at Alderney. 





Gas Light and Coke Results.— We have often remarked 
that gas and water companies stand in a class quite by 
themselves. Changes are slowly being effected in the 


methods of presenting accounts, but some rules apparently 
are difficult to leave behind. These thoughts come to our 
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mind as we read that on the ordinary stock of the Gas 
Light and Coke Company for the first six months of the 
year a dividend at the rate of £5 4s per cent. per annum 
was paid, while on the last six months cf the. year the 
directors recommend a dividend at the rate of £/5 6s 8d 
per cent. Thus the bemused stockholder is left to work out 
for himself the earning power of the stock, unless some 
friend attempts to assist in the problem. In the following 
table we show how this big undertaking has fared over a 
number of years. The ratio of expenses to revenue is 
practically at a standstill :-— 


Gross revenue .. | 


Rea. int. staking 
fund, pf. div.,&c. 





The figures given above are approximate.. It could be 
wished that directors of these public utility undertakings 
would show a little more sympathy towards the investing 
public. We appreciate that accounts must be shown 
according to certain regulations laid down, but there is no 
reason why stockholders could not have an additional 
table for themselves. The report informs us that the 
selling price of the company’s gas was reduced from 1od 
per therm (4s 2d per 1,000 cubic feet) to 9.2d per therm 
(3s rod per 1,000 cubic feet) from the reading of the meter 
indices for the March quarter, 1923, and was further 
reduced to 8.6d per therm (3s 7d per 1,000 cubic feet) 
from the reading of the meter indices for the June quarter, 
1923, a reduction of 14 per cent. during the year. It is 
also pointed out that the sale of gas shows an increase 
of 5 per cent. There has been an addition for the year to 
the company’s consumers of 11,2g0, and an increase of 
67,253 in the number of gas stoves sold and let out on 
hire. We also observe with interest that the London 
County Council gave notice in August of their intention 
to apply to the Board of Trade for a revision of the com- 
pany’s standard price, under Sub-section 3 of Section 1 
of the Gas Regulation Act, 1920. The Board of Trade 
held a public inquiry into the matter on November 14th 
last, and issued an Order, dated December 22, 1923, 
reducing the company’s standard price as from December 
31, 1923, from 15.2d to 11d per therm. 


Mexican Eagle Oil. — Two documents have come to 
hand this week which concern the Mexican Eagle Oil 
Company. The first is a statement issued by the London 
financial agents of the company. This points out that 
“the accounts for the fiscal year ended on December 31, 
1923, will be issued in June next. Having regard to the 
estimated results of the year’s trading and to the necessity 
of conserving the cash resources of the company, the 
directors decided not to pay any interim dividend on 
December 31, 1923, on the 8 per cent. participating pre- 
terred ordinary shares or on the ordinary shares in respect 
of the year ending on that date,’’ and add that “ further 
considerable economies in working costs have been effected 
during the year, but although the average cost of pur- 
chased crude oil has been slightly lower than in 1922, the 
continued decline in retail prices of white oil products 
during 1923 materially affected the company’s trading 
results. The trading operations of the company during 
the period under review were also considerably dependent 
upon purchased and imported crude. The policy of main- 
taining the company’s refineries in this way has proved to 
be a commercial proposition and is being continued.” 
Reference is made to the ‘‘ serious losses sustained by the 
company during the last three years as a result of the 
undue depression in the tank-steamer freight market.’’ 
The second document is a letter from the Eagle Oil 
Transport Company, Limited. This points out that “ for 
some time past the Mexican Eagle Oil Company, the 
charterers of the whole of the company’s vessels, who 
have acquired the whole of the ordinary shares in this 
company, have been in communication with us with regard 
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to a revision of the terms of their charterin 
They have submitted to us statements whi 
these terms have proved very onerous in ¢ 
the severe fall in late years in tank-steamer 
and that, in fact, they have sustanied very heavy joc, 
thereby.’’ The letter goes on to inform ys ea. 
directors have entered into arrangements for suspendine 
until further notice the terms of the Original contract %. 
it is stated that ““the new charter rates will not ne 
enable your ships to be written down within a few ye... 
to a figure more in line with pre-war values, but will fy 
cover the note interest, and an 8 per cent. dividend on +. 
preference shares.”’ - 


§ agreement, 
ch show thar 
Onsequence of 
freight rates 





—— 


R. E. Jones, Limited.—In their annual report for the 
year ended October 31, 1923, the directors of R. E. Jones 
Limited, state that profits for twelve months amounted 1 
443,740. Various reserve allocations have been mace 
out of this sum, but the balance-sheet stil! records ap 
adverse balance of £188,857. The auditors’ report is ; 
lengthy statement, which must be read in conjunction 
with the proposals of the directors for a reorganisation of 
the company. The directors point out that ‘ in connection 
with this scheme arrangements have been made for a r- 
valuation of the properties of the company and its sub- 
sidiaries. It is suggested that the difference between the 
new valuation and the balance-sheet values, together with 
the balance standing at the debit of profit and loss account 
should be written off, and the share capita! written dows 
to correspond. If the suggested ‘scheme is adopted, the 
company should be in a position to resume immediate’ 
the payment of dividends. The directors will convene aa 
extraordinary general meeting to consider and approve 
the suggested scheme at a convenient date.’’ This » 
something in a definite direction, but while reconstruction 
is taking place we would suggest that a composite balance- 
sheet should be given, which would tell shareholdes 
exactly what assets they possess. It is not sufficient to 
inform shareholders that investments in subsidiary con- 
panies have been written down by this or that sum. The 
point which must be made clear is : What do those itves'- 
ments represent? The balance-sheet and the report have 
only just been placed in our hands, hence the belated 
appearance of our remarks. 





France and Calfskin Export.— A correspondent writes ‘— 
Bermondsey has been perturbed this week by the news 
that the French Government have issued a decree pr 
hibiting the export of hides and skins. Some cabled 
reports included leather made from them also, but ths 
does not seem to be as yet very clear. It is, ae 
unlikely that the French Government would interfere with 
the export of leather, which is on a large scale with this 
country in both upper and sole leather. The prohibition 
on calfskins has already affected the home article, as light 
skins advanced in Bermondsey this week by 2}d per b 
and the provincial markets will follow suit. The pe 
hibition is the outcome of an agitation which has been 0 
foot for some time in France, shoe manufac 
organisations taking the view that the high prices of hides 
and skins was brought about by the active bidding £ 
foreign buyers—American especially. Germany has ler 
some time prohibited the export of calfskins, and 4s — 
this country and France are veal-eating nations, 't yt" 
that important sources of supply of raw skins are cut * 
from the rest of the world. ‘“‘ Paris squares e have me 
been regarded as the standard of excellence in calfskins 
and it will be interesting to see what this class of “é 
material brings at the monthly sales in progress now 
export is prohibited. 








A pusuic lecture on “ Business Forecasting” wil - 
given by David Heron, D.Sc., M.A. (chairman of os 
Board of Studies in Statistics, University of London, ast 
secretary, London Guarantee and Accident oem 
Limited) at University College, Gower street, W. afl be 
Friday, February 8th, at 5.30 p.m. The chair ™! 
taken by Professor Karl Pearson, LL.D., F.R-S. 
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UNITED STATES.—_FOREIGN TRADE BALANCE FOR 
1923-— BAILROAD EARNINGS -— COTTON CON- 
SUMPTION AND COTTON GOODS — ARGENTINE 
BONDS OFFERED — MONEY AND BANKING 
SITUATION. 

(FROM OUR CORRESPONDENT.) 


New York, January 18. 


Foreign trade returns prepared by the Department of 
Commerce show that there was another heavy increase in 
exports during December, the total value amounting to 
$423,000,000, the largest for any month since February, 
1921. Imports last month were valued at $285,000,000, 
so that exports exceeded imports by $140,000,000, the 
biggest monthly trade balance in favour of this country 
since the export figure began to pass that of imports last 
july. The marked increase in the value of exports in 
December, as in October and November, was due largely 
to the high price of cotton which figured extensively in 
commodity shipments. For the calendar year 1923 the 
Department’s preliminary returns show a foreign trade 
balance, so far as the value of merchandise and com- 
modities is concerned, of $375,948,917, as against 
$719,030,636 for 1922. The value of exports last year 
was $4,164,831,132, and that of imports $3,788,882,215. 
December imports of gold, amounting to $32,641,226, 
were larger than the average of several months preceding, 
aad brought the total inflow of gold for the year up to 
$322,715,812, as compared with $275,169,785 in 1922 and 
$91,248,297 in 1921. Exports of gold in 1923 reached 
only $28,643,417. Silver imports last month totalled 
%,172,301, and exports $9,521,083; for the entire year 





Rver imports aggregated $74,453,530, and exports 


572,468,789 
According to the Census Bureau, cotton, foreign and 
comestic, consumed by American mills in December, 
totalled 461,560 bales of lint and 40,892 of linters, as 
against 531,631 of lint and 48,069 of linters in November, 
and 527,945 of lint and 49,143 of linters in December, 
ig22. For the five completed months of the present 
‘otton year American spinners’ takings amounted to 
520,373 bales, as against 2,661,274 in the correspond- 
ie period of the preceding year. Cotton consumption by 
merican spinners for the 12 months of the calendar year 
'923 totalled 6,512,975 bales, representing an increase of 
ie cent. over the year 1922, of 20.4 per cent. over 
ome of 11.5 per cent. over 1920. For the first five 
Nn S of the current cotton year exports of the staple 
mote bales, against 2,906,782 in the same 
a ; ot the previous cotton year. December’s exports 
Nove 145,581 bales, as compared with 770,002 in 
mame 607,853 in December of 1922. The con- 
ae cotton last month was the smallest of any 
. of the present cotton season. The sharp falling 
eer reflects the extensive curtailment of pro- 
ial cotton goods last month, especially in New 
pare oe and unless demand for cottons im- 
ten ie a is likely to be a further decrease in consump- 
a i and following months. Thus far in the new 
— = cotton goods, both finished and unfinished, 
We a Sw in certain seasonal lines. 
! earnings of railroads for Nov 
‘ee below those for October—the 0 ei 
of $, So eho total of $531,507,756 showed an increase 
— - 1.5 per cent. over: November, 1922. 
falling off rom October was due to the seasonal 
all Of the Ne the volume of freight traffic. Practically 
Dondin, . ovember increase in gross over the corre- 
“ing month of 1922 efl i i 
revenue, which 922 was reflected in net operating 
71162,451 aggregated $124,925,816, a gain 
of pat 6.1 per cent., because operating expenses 
Novembe. ae were only $737,426 greater than in 
we ; Oe taxes, rents, and other charges 
1 net operating income of 
1902. Rea $2,908,126 more than for November, 
roads. made « It months of last year the Class I. rail- 
totalled $; 4 remarkable exhibit. 
862,172,788, an increase of 


Carriers 
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eee nie sen -_ with the exception of 1920, 
isnaaeraes ings for that full year reached 
417,245, the operating revenues for 11 months of 
on3 exceeded the total for several calendar years past. 
ene Charan Po the period,” namely, 
= errs ae 503,189,925 greater than for 
of 1922, due largely to the higher wages 
paid and the greater expenditures involved in handling 
om bigger volume of traffic. Net operating income for 
the 11 months amounted to $907,675,809, a gain of 
$209,832,701. 
© sermon group of bankers offered to American 
this week $40,000,000 Argentine Government 
external sinking fund 6 per cent. gold bonds of 1923, 
Series A, due September 1, 1957. The bonds were priced 
to subscribers at 96} to yield 6} per cent. to maturity. 
The offering, which is the first large foreign issue to be 
floated in the United States this year, has thus far met 
with a good response. The proceeds, it is understood, 
will be used to refund part of the $55,000,000 six months 
6 per cent. Argentine notes maturing March ist, leaving 
the balance to be taken care of later. The bond market 
generally continues active and strong under a broad in- 
vestment demand, the trading this week having been 
featured by heavy purchases of railroad bonds especially. 
Apart from a temporary firming of call loan rates on 
the Stock Exchange incident to the January 15th dis- 
bursements, the money market continues steady though 
rather quiet. Funds are in abundant supply at 4? per 
cent. for the shorter periods and at 5 per cent. for longer 
maturities, most of the borrowing being for 30 to go days 
at the lower rate. The banking s‘tuation shows further 
improvement, the Federal Reserve system’s ratio of 
reserves to note and deposit liabilities having advanced 
during the past week to 80.1 per cent., or nearly the 
highest point reached last year, which in turn was the 
highest recorded since 1917. An outstanding feature of 
this week’s statement is the further reduction of some 
$62,000,000 in Federal Reserve note circulation, bringing 
the total down to $2,084,320,000, the smallest amount in 
actual circulation at any time since 1918. 


EE 


FRANCE.—THE FRANC AND NEW TAXES—IN- 
FLATED CLAIMS FOR WAR LOSSES—FORBIGN 
TRADE—PRICES. 


(FROM OUR CORRESPONDENT. ) 
Paris, January 30. 


Tue strenuous effort which is now being made to place 
the national finances on a better footing is the direct out- 
come of the recent serious renewed fall in the franc and 
the consequent increase in the cost of living. The whole 
situation is admirably summed up by M. Maurice Boka- 
nowski, the rapporteur Général of the Finance Commis- 
sion of the Chamber, in his report on the new financial 
proposals: ‘‘ In order to reduce the cost of living, it Is 
necessary to solve the exchange problem, and in order to 
solve this problem we must get rid of the deficit.”’ In 
other words, the Budget of Recoverable Expenditure 
(which it has so far been found impossible to recover 
from Germany) must be met out of France’s own re- 
sources from taxation, and must no longer be allowed to 
continue as an ever-growing charge upon the credit of 
the country. It has now been recognised here—as it has 
long ago been in other countries—that the only way to 
meet the cost of reconstituting the devastated area is not 
by further borrowing and an inevitable increase of in- 
terest charges, but for the taxpayers to provide the rest 
of the money required to meet interest and pension 
charges, at least, as and when it is wanted, and that the 
only means of ensuring this course being taken is to 
impose additional taxes. This has long been realised by 
the business men of the country, but not by the poli- 
ticlans, who have shown themselves, characteristically 

h, more and more pusillanimous in this regard as 
the date of the General Elections has come nearer. 

A resolution passed by the Strasburg Chamber of Com- 
merce some time ago is illuminating in this respect. 
After insisting that the economic position of France in 
the fall in the franc, the resolution in- 
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policy of firmness with regard to Germany, ‘‘ it is neces- 
sary that France shall balance, without further delay, not 
only its ordinary Budget, which it has now done, but also 
its extraordinary Budget, or Budget of Recoverable ex- 
penditure, and that this should be done, not by means of 
loans but by fresh taxation, which should be levied -on 
the whole of the taxpayers without exception, in accord- 
ance with their contributive strength.’’ This resolution 
is typical of many others that have been forwarded to 
the Government by the best brains in the country, and 
the fact explains why, in spite of a large number of 
deputies who are fearful of losing their seats at the 
coming elections, the great mass of the nation is solidly 
behind the Government in regard to the step it is now 
taking to right the financial situation. Every day since 
the new proposals were introduced is confirming the 
opinion I expressed a few weeks ago that the Govern- 
ment has under-valued the fiscal patriotism of the 
country. The fact that M. Poincaré, by sheer power of 
his authority over the Chamber, was able last Saturday 
to override all opposition and secure the closure of the 
general discussion of the new proposals, not only with- 
cut having to pose the question of a vote of confidence, 
but without even a division, is further proof of this. 

The discussion of the new financial proposals has un- 
fortunately been marred by the outburst of extremely 
serious scandals in regard to the manner in which claims 
for damages for war losses have in many cases been in- 
flated on an incredible scale. Circumstantial reports 
affecting the honour of many of the largest industrial 
concerns in the devastated regions have been in circu- 
lation for months past, and it has been openly stated that 
75 per cent. of the more important firms are affected. 
The claims originally put in, in 1919 and 1920, it is 
alleged, were in many cases subsequently inflated to 25, 
50, and in some cases to 100 times the original amounts. 
This has been largely due, it is insisted, to the fact that 
the law creating the machinery for the payment of war 
losses permitted of the intervention of purely professional 
organisations for the purpose of assisting sinistrés to 
make up their claims. This in itself was a harmless and 
undoubtedly useful proviso, but it unfortunately also gave 
these organisations the right to payment at the rate of 
3 per cent. of the amount of the claim eventually ac- 
corded. Some of these agencies, in spite of a compara- 
tively small capital, are alleged to have made profits 
amounting to ‘* many millions ’’ of francs by deliberately 
inflating original claims to unheard of figures. The pre- 
liminary assessment of war losses, again, was carried out 
by district commissions, composed of purely local people, 
who could scarcely be expected not to ‘‘ be kind to their 
friends,’’ particularly when the phrase that “the Ger- 
mans will have to pay it ’’ had become an ingrained tradi- 
tion. A leading Paris newspaper recently estimated, on 
good authority, that if the inflated claims were revised 
the State would be able to recover the colossal sum of 
** at least 20 milliards of francs ’’ from people who have 
received more than they are justly entitled to, or who are 
awaiting payments that have already been authorised. 

The French foreign trade returns, which are now 
available for the whole of the past year, disclose that, 
during the twelve months, the adverse balance against 


, this country has been reduced by about 370,000,000f, 


as compared with that existing at the end of 1922, and is 
now 2,183 millions, on a total volume of trade valued at 
63,064,070,000f, or slightly over 4 per cent. of the whole. 
The pre-war deficit was about 15 per cent. The principal 
figures (in francs), as compared with those for 1922 and 
1913, are as follows :— 


TT 


an oo 


Raw materials ........ 
Manufactured goods .. 


Datelis vis ccsccnas 


Exports— 
Poodstuffs ............ 
Manufactured goods ... 


Postal parcels ........ 
Totals ........+.++1 6,880,217,000, 21,378,943,000 30,431,510,000 


The figures show that during the year imports incre: 
in value by 36 per cent., while the exports rose jy 
per cent. The most striking growth was in the export 4 
manufactured goods, which increased by 3,960,820 le 
during the year, or nearly 33 per cent., while imports of 
manufactured goods rose by only 301,797,000f, of op) 
about 74 per cent. The enormous extent to which thi 
increase in value was due to the rates of exchange ie 
rent during the past year may be gathered from the {,. 
lowing figures setting forth the weights of exports ani 
imports, in metric tons, during 1922 and 1923 resper. 
tively :— 
(In Metric Tons.) 
Imports— 1922. 1923, 
Foodstuffs ......+see+++- 5,090,515 5,715,099 


Raw materials 44,666,722 47,706,810 
Manufactured goods .... 1,660,964 1,499,928 


Totals... csesocedcese 51,418,201 54,921 837 


54,921,837 

Exports— 
Poodstufis eeeeeeeeeeseos 947,447 
Raw materials eereeeesese 19,083,400 20,403,042 
Manufactured goods .... 2,583,986 3,042,037 
Postal packets .......e0 28,024 .. 32,014 


Totals ....sesecseees 22,642,857 .. 24,789,020 


The imports of coal and coke from Great Britain during 
the year had a value of 3,644,794,000f, and amounted to 
30,672,847 tons, as compared with an expenditure of 
2,397,703,000f in 1922, when the quantity imported was 
28,987,108 tons. In other words, during the past year, 
owing to the high rate of exchange, the French paid 
over 50 per cent. more in cash for an increase of less than 
6 per cent. in quantity. 

The index figures of wholesale prices for the last mont) 
in the year have now been issued by the Statistique 
Générale, and are as follows (based on 100 as representing 
wholesale prices in July, 1914) :— 


1,311,927 


End of End of 
December. November. 
Categories. (Provisional.) (Corrected) 
General index figure...... 45 ...... 468 452 
Foodstuffs (ensemble) .... cosvcee Sue 
Vegetable foods........ eosece STS 
Animal foods...... coceee 437 
Sugar, coffee, cocoa .... ccecee 4S 
Raw materials (ensemble) coeeee 
Minerals and metals .. 7 ...... 477 
Textiles e@eeveveeeseeoeees 6 eeeeee 613 
Various ......ececeeee 12 weveee 466 
The figure for retail prices in Paris at the end of Decem- 
ber (based on 100 as representing the prices of the cor 
responding articles in July, 1914) is returned as 365, % 
compared with 355 in November. 


GERMANY.—GOLD BANK—FINANCES—PBICES AND 
WAGES—BOURSE— BUSINESS. 


(FROM OUR CORRESPONDENT.) 
BERLIN, January 20 


Tue prospects of the foundation of a gold-note bank att 
considered good; though doubt exists as to the ee 
of such a bank other than as a bank of issue. Dr Schact! 
speaks of the bank as “an absolute necessity for bust 
ness,”’ but it is, nevertheless, not clear whether the a 
would exercise private credit functions, as does the Reichs 
bank, or whether it would merely grant credit to ™ 
State. As the Rentenmark, successful though 't has os 
so far, is declared by all, including Dr Schacht, who @ 
first opposed it, to be merely a provisional solution, 4 os 
from which the State could obtain occasional credit — 
necessary. The Reichsbank, with a circulation which : 
no longer in law backed by the gold reserve, cannot ag@ 
become the credit-giver. The arrival of the first ot 
commission under General Dawes takes place to-day. °" 
public view of its work is more favourable than that of a 
of the past innumerable commissions. The psychologr. 
effect of the stabilised currency accounts for 5 
optimism ; the international public and experts, !t oa 
lieved, have been impressed. Although no figures © 
obtainable, it seems that very large sums of foreign seg to 
are again entering Germany in the shape of credit 
industry and investments in securities. ost 
The Third Taxation Decree is now prepared, but © 


yet published. The difference between the Finance Minis 
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ich wanted to prohibit even the partial restoring of 

veciated secured debts (this in the interest of the State, 
7 was to take all the private profits therefrom) and 
‘ve Ministry of Justice, which accepted the Reichsgericht’s 
jecision that mortgages must be partially restored, seems 
have ended in a compromise. According to newspaper 
i“ ts mortgages are to be restored by up to 10 per 
veat., in exceptional cases 25 per cent., of their original 
wold value. Newspapers declare that only part of the 
‘aflation gains of debtors (between 7 and 12 per cent.) will 
he expropriated ; and that as it As impossible to go into 
‘dividual cases, this may be achieved by an all-round tax 
on Increment of Capital, the increment naturally being 
measured in gold marks. The banks and industry demand 
, reduction of the Bourse Transactions Tax, by 
abolishing the supplements imposed to meet the special 
conditions of the inflation period. The Finance Minister, 
Dr Luther, has expressed himself optimistically as to the 
balancing of the Budget, if the cost of the army of occu- 
pation, the mark-currency outlay on Versailles Treaty ful- 
flment, and naturally Reparations payments are omitted. 
4 complete settlement of the question raised by the 
demands of certain States for restoration of their taxation 
sovereignty cannot be thought of now, said Dr Luther. 
The Prussian Finance Ministry puts Prussia’s expendi- 
ture in the current financial year at 2,128 million gold 
marks, and revenue at 1,580 million gold marks, this after 
the recent doubling of the State Land Tax. 


Prices continue to decline, and thereby to fortify the 
new currency. In the week ending January 22nd the 
wholesale index fell a further 3.4 per cent., in the week 
ending January 21st the cost of living fell 2.7 per cent. 
At home, business competition to sell is very severe. Iron 
and steel dealers have enormous stocks of materis’ on 
hand, with which they are underselling the produ-«rs. 
Bar-iron, the official price of which late last year was 195 
gold marks per metric ton, has been sold as low as 125 
gold marks. As a result of such competition there is 
tak of renewing the cartels and syndicates in the great 
industries which have of late been moribund or actually 
dead. The steel producers last week held a meeting at 
Hagen, and issued “ recommendations ’’ not to sell below 
the following prices (in gold marks per metric ton) :— 
Bars 150, construction forms 127, universal iron 140, 
hands 165, thick sheets (over 5 mill.) 150, thin sheets 
(under 1 mill.) 185, wire rods 160. These recommendations 
do not bind any producer ordealer. The Pig-Iron Syndicate 
is being attacked for not cutting its prices. The report that 
the Government has decided to abolish or reduce pig-iron 
import duties in order to encourage import from England 
aad so help the native manufacturing consumers is denied. 
The Syndicate gives the following figures in justification 
of its attitude : present pig prices are, according to quality 
and selling district, from 17 to 32 per cent. above those of 
1913, whereas home and foreign ores are 50 to 75 per 
en coke 110 per cent. higher, and railway rates 
ie 50 per cent. higher. Various industrial interests 
oa op era the Government to reduce rail rates still 

ve, the proposed reduction for some kinds of goods 
has per cent. All iron and steel producers affirm 

vi r the compulsion of need of cash, they are selling 
ae petatin cost. Shortage of working capital 

- ere exists. In order to raise money, Krupps are 
> 3 trnaadagy= parted with 12 million marks nominal of 
Steel Con we lube Soe and the Harpener Iron and 
deena pany to have parted with a large parcel of 

ne in the Westphalia Coal Company. 
Pi np ne whole stable, but there have been a 
moathe eno e prices reached their highest point two 
greater, i - ne pp drop has, however, been much 
creased. The « . - wage has of late considerably in- 
i theme thek os - iner Tageblatt ” publishes an analysis 
about peace nat ” some branches wages are now at 
able benterae tae’ i ost of the wage indexes are unreli- 
Wages for Ska oo the compulsory supplements to 
sum; thus in i: n . children, which rise to a considerable 
workman gets a. ransport branch where a married 
With six childs 3 y 50 gold pf an hour a married man 
@ group of sets 76 gold pf. The average wage of 
gold or male skilled workers in December was 68 9 
1 against 69 gold pf before the w he gol 

COSt Of living 3 § P ore the war. As the gold 

5 48 now again (owing mainly to the rent re- 


try, wh 
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strictions) only a fraction above that of 1913, it seems that 
the real wage is not very unsatisfactory. The present 
social trouble is, therefore, not so much low wages as un- 
employment. Here things continue to improve. In the 
week ending January 26th the number of fully unemployed 
in occupied territory fell by an estimated 20,000, of 
partly unemployed by 60,000; while in unoccupied terri- 
tory the number of fully unemployed fell by 60,000, of 
partly unemployed by 25,000. 

Money is extraordinarily plentiful. The rate for day 
money fell last week as low as 4 per mille per day. The 
Prussian State Bank (Seehandlung) has reduced its rates 
for credits from 24 and 18 per cent. a year to 7 and 6 per 
cent. ; and the Reichsbank has been meeting to consider 
the go per cent. rate, which, if the present assumption that 
the paper mark will remain stable is correct, is much too 
high. The banks have enormous paper mark deposits, 
with which they do not know what to do. It is suggested, 
incidentally, that they might now return to the pre-war 
practice of publishing balance-sheets every two months. 
The Vienna banks have long past published statements of 
deposits once a month; and even the new Russian private 
banks are more liberal with publicity than the German. 
The  Reichsbank’s’ clearings in 1923 _ totalled 
2,371,637,845,850 milliard marks, against 6,367,752 mil- 
lion marks in 1922. Only in one month, March (here, as 
the result of the temporarily successful support of the 
mark) did clearings go back. In 1913 clearings totalled 
119,310 millions. The bank’s statement for December 
31st for the first time shows private discounts in Renten- 
marks, alongside private paper mark discounts. This 
means that a separate bill discount and cheque business is 
at last being done in Rentenmarks. Circulation rose by 
21 trillions to 496 trillions. 

Last week witnessed a heavy drop in the average price 
of bonds, which had doubled their prices the week before. 
This is due to the again-repeated official declaration that 
depreciated federal and State loans will not be restored by 
even a fraction. The home loan index on the 25th was 
4-67, against 9.53 on the 18th. Loans were again weaker 
to-day with the exception of War Loan, which, however, 
later receded. To-day stocks were fairly firm, weakening 
a little towards the close. There was a demand for min- 
ing, electrical, chemical and certain textile stocks, but 
machine and potash stocks were still, and shipping stocks 
irregular. Quotations were (in milliards):—War Loan 
180, Fours 595, 34 per Cents. 505, Threes 1,125, Colonial 
Fours 2,300, Prussian Threes Consols 820. Rye, coal 
and other commodities bonds, which enjoyed a boom last 
summer, have of late badly fallen off. 

The Ruhr Coal Cartel, which replaces the dissolved 
Rhenish-Westphalian Coal Syndicate, is organised as a 
public company, with a capital of 7,500 milliard marks, 
divided into 25,000 shares of 300,000,000 marks each. 
The business vear runs from April to March. The new 
company, like the old Syndicate, has concluded contracts 
with the mine-owners. The coal business is still unsatis- 
factory. Ruhr coal has been driven from the German 
coast, from Holland and even from districts verging om 
the Ruhr. Many mines, especially those on the south side 
of the coalfields, have not yet resumed production. A large 
parcel of stock in the Silesian Laurahutte is reported to 
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have passed from the Viennese Bose! into the hands of a 
Dutch financial group, led by the Rotterdamsche Bank- 
vereenigung. The Otto Wolff concern of Cologne, which 
works with the Phoenix and van der Zypen companies, 
has given notice to terminate its agreement with Soviet 
Russia. This agreement, come to in October, 1922, pro- 
vided for the creation of a Russo-German company, to 
which Wolff should give a credit of £750,000, in addition 
to giving a credit of £500,000 to the Russian Government. 
Both credits were to be in wares. In exchange Wolff got 
semi-monopolistic export and import rights, and the right 
of opening branch works or offices in Russia. The breach 
is connected with the undertaking to grant credit to the 
Soviet Government. The Russian Trade Mission here 
reports that the Russo-German company in question in the 
first year did business for 6,000,000 gold roubles, and 


made a profit of 1,200,000 gold roubles, or 400 per cent. 
on capital. 









































lack of confidence in the money of his own coy 
by acting in this manner, counting on reveivin 
profit, he is quite indifferent as to whether he pays his 
bankers 1 per cent. more or less per annum when he bor. 
rows the necessary francs in order to carry on his bes. 
ness. As regards speculation, a small increase jn interes 
charges will certainly not stop it, since the fy,. 
tuations in the quotations sometimes amount to . 
per cent. in one day. Furthermore, it is in 4. 
countries having the greatest depreciation in th, 
currencies where the discount rate is highest, ap; 
the foreigner quickly jumps to the conclusion tha 
the fact of continually raising the discount rate jn , 
country indicates that the position of that country x 
going from bad to worse, and that, therefore, its currenc 
is not worth buying. We must not forget that in the 
case of Belgium the price of the franc is expressed jp 
foreign currency abroad, to a large extent, in more or les 
direct proportion to the amount of confidence inspired by 
the prospects of recovery of the country, and a rise in the 
bank rate does not help to reassure people. I have heard 
people asking, even in Belgium, if it is possible that the 
situation is so bad in France that the Banque de France 
has had to raise its discount rate twice in one week. 


After numerous meetings of bankers, presidents | 
Chambers of Commerce and-others, and after M. de Las. 
teyrie’s declaration that the French Government would 
adopt strong measures to stop the depreciation of the 
franc, Brussels awaited with a certain amount of curio 
sity further complementary details; for Brussels has been 
much less moved by the recent rise of foreign exchanges 
which in reality was not so severe here as in Paris be- 
cause of the depreciation of the French franc in our mar- 
kets. But the net result of a week of consultations is 
that in France one or two Dutch and one Russian Arbitr- 
gists have been expelled from the Paris Bourse, and the 
following measures which have been announced to-day :— 
(1) Suppression of taxation frauds ; (2) economies in public 
administrations ; (3) no fresh expenditure ; (4) fresh taxs- 
tion. This is what should have been put into practice 4 
long time ago. 


In Belgium we need the assistance of foreign speculs: 
tors hecause we have annually to sell large amounts © 
francs to cover the deficit between our receipts and pay- 
ments of foreign currencies. Therefore, how can we es 
pect holders of sterling, florins or other currencies, ” 
purchase francs unless they can hope to make a profit b; 
so doing. Why should they accept go francs in exchange 
for £1 unless they anticipate being able to repurchase 
later at So or 70 francs per £. Why should the Britis! 
manufacturer sell his goods in Belgium in Belgium francs 
if not in the hope of receiving later on more sterling for 
his franc receipts and unless he has confidence in th 
franc? On the contrary, the speculator who still holds 
francs which he has acquired under conditions such as 
these, and who sees the franc depreciating more and more, 
will rather prefer to sell them now, cut his loss and = 
back at 100 francs the sterling which he sold at 70 a™ 
80 francs, and in the end will still buy the — 
francs which, in spite of everything, Belgium must S™ 
After all, all the Americans, English and others who - 
bought francs since 1918 must certainly have lost mone’. 
and it is not right to accuse speculation to such a grea 
extent when, on unfavourable news, of which to 4 me 
extent we are the cause, these francs are thrown on t 
market. : 

In the Belgian Parliament the question has also ween 
raised by a certain member who challenged the es 
M. Theunis, on the measures that the Government 
adopting to stop the rise of the exchange. M. ne ; 
replied that although the question of foreign exc a 
was by no means new, it had taken a quite — 
aspect in Belgium since the war, for as a result 0 Bel 
exchange against Belgian francs of the marks left . stp 
gium by the Germans, the franc became inconvertil aaa 
gold and could no longer maintain itself at a fixe te 
but followed the law of supply and demand. That, “4 
said, was the chief and most important cause of the ve, ‘ 
ciation of the franc, but not the only one. aa 
others: stocks of raw materials had to be a siog 
machines and provisions had to be bought, and ¢v 


ntry, and 
£ an extr, 








BELGIUM.—THE PALL OF THE FRANC — THE 
GAUSES—REMEDIAL MEASURES. 


(FROM OUR CORRESPONDENT.) 
BRUSSELS, January 21. 


Once more the question of exchange is the burning one 
in Belgium as in France. Why are measures not taken to 
stop this unjustifiable rise in the pound sterling? asks the 
public (but it does not indicate who it is who ought to 
take the measures or which measures), and why is specu- 
lation not put down? and why are the arbitrageurs of 
certain banks allowed to work with 29 or 30 telephones, 
having at least one receiver always on each ear? This 
cannot be allowed, say the newspapers, especially as these 
people realise enormous profits in selling in Amsterdam 
what they previously bought in Paris or in London, or 
perhaps vice versa. As there is now very little sensational 
news from Germany to fill up their columns, vehement 
articles now appear in the daily papers inciting the public 
against the banks, who are accused of being the cause of 
all the harm owing to their speculations; it being some- 
times stated that regular campaigns are studied in Ger- 
many in order to organise an “‘ offensive against the 
franc.’’ According to some this is done with the assist- 
ance of Dutch, English and American financiers. All 
these false rumours create a dangerous atmosphere, and 
under the pretext of informing the public they at certain 
times leave it in a state of bewilderment. It is far 
from me to say that no influence has been brought to 
bear on the franc for political reasons. But it is not 
there that the true causes of the depreciation of the Bel- 
gian franc are to be found, the principal reasons for 
which are in the first place the Budgets, which are always 
in deficit. It is partly to be accounted for by the insol- 
vency of Germany, and partly on account of excessive 
expenditure. It must, however, be noted that Belgium 
is not getting into a worse state, and that she is making 
meritorious efforts from the point of view of increasing 
taxation, but not enough yet in cutting down expenses. 
One could not very well expect Belgium, partly destroyed 
as she was in 1918, immediately to make the same finan- 
cial effort as England. But the State is in the habit of 
drawing up its budget in a way that no business man 
would have done, since, first of all, it estimates its ex- 
penditure and then borrows the deficit if the budget does 
not balance. Another essential cause is the continued 
deficit in the commercial balance, which is no longer made 
good by the foreign bonds, which before the war were 
held by Belgians or by the revenues of numerous com- 
panies operating in Russia, Austria, and the Balkans. 
There is also no longer the foreign capital which used to 
take refuge in Belgium, in order to avoid the taxes which 
were in force in certain countries, but which were non- 
existent in Belgium. 

A rise in the bank rate is among the great measures 
which Monsieur de Lasteyrie thinks he has discovered 
for stopping the rise of foreign currencies in France. If 
this measure can still sometimes have an influence in 
those countries where the exchanges are more or less at 
gold par, it can have none whatever in the countries with 
abnormal rates. The Belgian exporter brings back only a 
part of his foreign currencies. It means on his part a 
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gve years the nation had made a very big effort for the 
-econstruction of the country. Another cause against 
sur currency is that speculators quickly got rid of their 
caper, in which they had lost confidence. Nothing can be 
re against that. The only new step taken here to re- 


| sforce the control of exchange operations is to forbid the 


ending of Belgian francs against foreign currencies or 
foreign stock not quoted on the Brussels market. 








AUSTRALIAN PUBLIC PINANCE. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, December 22, 1923. 


Tur public accounts of the Commonwealth and the six 
States for the year ended June 30, 1923, show, on the 
whole, a better result than for the preceding year, as there 
was a net surplus of revenue over expenditure of 
41,303,544, against a net deficit of £2,634,506 for 
jo2l-22. The figures are summarised as follows :— 





} | 
} i 
| Ordinary | 





: Loan Debt 
Revenue. |Expendit’re/Expendit’ re\J une30,1923 
| choad F £ 
Now South Wales..) 36,145,944 | 35,342,436 | 10,359,159 |187,879,491 
VictOTi® .seeceeees 21,298,210 | 20,932,703 | 8,764,306 |118.562,029 
Queensland...... ..| 12,599,403 | 12,784,382 | 3,701,750 | 88,005,001 
South Australia....| 8,431,700 | 8,426,517 | 3,480,280 | 62,496,585 
Western Australia... 7,207,492 | 7,612,856.| 3,898,299 | 58,943,677 
Tasmania ...seee. | 2,174,061 | 2,472,522 | 1,153,645 | 22,439,176 
Six States ....+.| 87,856,810 | 87,571,4)6 | 30,842,439 [538,325,959 
Commonwealth | 55,520,221*| 54,500,071*| 5,890,465 (410,996,316 








Total 1992-28..143,377, 031 142,071,487 | 36,738,904 |949,322,275+ 
1921-22. "|140,839,560 [143,474,066 | 38,995,743 c 


. Commonwealth figures are shown after deducting £9,200,414 from 
each side as allowance for duplications arising out of transactions with 
States, 

+ Deducting £63,530,084 for duplications, the net total debt is 
£885,792,191, against £860,534,046 at June 30, 1922. 


the surplus of 41,305,544 for 1922-23 is the net result of 
surpluses shown by New South Wales (largely due to 
special reasons), Victoria, South Australia, and the Com- 
monwealth, and deficits shown by Queensland, Western 
Australia, and Tasmania. The Commonwealth Govern- 
ment surplus was mainly the result of heavy imports, 
vased upon external borrowing, the Customs revenue being 
thereby swollen to the extent of several millions. A reason 
‘or the improvement in the States’ position has been the 
more favourable earnings of the railways. Setting work- 
ing expenses (included in ordinary expenditure above) 
against gross earnings (included in total revenue), the net 
tarnings of the Government railways of the six States for 
1922-23 amounted to £11,036,752, against £(9,203,583 
- 1921-22 and £7,400,049 for 1920-21, these figures 
a the cash figures of the Treasuries as distinguished 
Tom the working figures of the Railway Departments, 
which show, as usual, slightly different totals. The im- 
provement in net railway earnings has been most marked 
in New South Wales, where with gross earnings about the 
—_ as for 1921-22, there has been an appreciable saving 
aoe In Victoria the gross railway revenue has 
a om by over half a million, and working expenses by 
“a ae 4,160,000. In most of the States the net rail- 
oun — prov ide for the greater portion of the interest 
den hg a debt, but Queensland is a notable excep- 
fy ae railway debt interest for that State being over 
onecth? ‘000, while the net railway earnings are only about 
od ird of that amount, leaving nearly 14 millions to be 
ald out of taxation. ee 
ae taxation collected by the Commonwealth and 
Lén ae ™ for 1922-23 was £68,475,716, against 
The deasas for 1921-22 and £70,318,921 for 1920-21. 
fron Custee total of £68,475,716 included £22,597,306 
Sindeaase ¢" against £17,328,310 for 1921-22, and 
the ‘oe rel rom Excise, against £ 10,302,049. Although 
thes sade. “eo has not altered much during the last 
1918-19, wh : Snows an increase of about 54 per cent. since 
Present tender - a £44,305, 501, while in view of the 
somewhat ra a (of the interest on public debt to grow 
being ria ie Y, the outlook for the direct taxpayer is 
from Cust with some concern, especially as the revenue 
oms depends partly upon the maintenance of 
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imports on a high scale, which in turn depends partly upon 
the rate of external borrowings. 

The growth of the debts during the last few vears has 
been the result partly of post-war and repatriation ex- 
penditure, and partly of a rather liberal public works 
expenditure. The total loan expenditure for 1922-23 was 
439,738,904, against 4£38,995,743 for 1921-22, and 
£:545136,130 for 1920-21, the reduction since 1920-21 
being due to the slackening in repatriation outlay. Look- 
ing ahead, the estimate presented to the Conference of 
Commonwealth and State Ministers, held at Melbourne 
last May, showed a probable loan expenditure of 45 
millions for 1923-24, and for each of the three following 
financial years, without taking into account the conversion 
loans that will also require to be raised. The increase in 
the annual interest is proceeding in somewhat greater 
ratio than the increase in the principal of the debts, owing 
to the higher rates of interest now requiring to be paid on 
conversion loans. During 1924, for example, the three 
States of New South Wales, Queensland, and South Aus- 
tralia have loans maturing in London for a total of about 
31 millions, originally issued at 34 to 4 per cent. The 
total debts of the Commonwealth and States at June 30, 
1923, after allowing for duplications, amounted to 
£:885,792,191, against £,860,534,046 at June 30, 1922; 
and the interest paid for 1922-23 was #£ 41,347,401, 
against £38,508,677 for 1921-22, and £°35,120,370 for 
1920-21. Thus at an interval of two vears the growth in 
interest paid was nearly 6} millions. 

The estimates of the Commonwealth and the six States 
for 1923-24 shows total revenue £.143,903,522 and ex- 
penditure £144,123,260, ‘these being net figures after 
deducting an allowance for duplications. 





ARGENTINA.—GOOD HARVESTS—BUI GET — DEBT— 
PROTECTIVE DUTIES—TRADE AND EXCHANGE. 


(FROM OUR CORRESPONDENT.) 





Buenos Aires, December 24. 


In Argentina the year-end synchronises with the opening 
of the export season, and it now seems reasonably safe to 
sav that only a most unexpected and unnatural series of 
catastrophes can diminish what promises to be the 
heaviest harvest of wheat and linseed ever gathered in this 
Republic. Yield and quality are alike exceptional in both 
cases, and it is not unduly optimistic to place the export- 
able surplus of wheat at 4,800,000 tons, and the linseed 
at 1,750,000 tons. Converted into money, and added to 
the proceeds of the wool clip, which is estimated at 
280,000 to 300,000 bales, these quantities should once 
more place the balance of Argentine trade on the right 
side of the account, which the final figures for 1922 failed 
to do. These figures have just been published by the 
National Statistical Department, and show imports as 
$689,645,000 gold, with exports $676,008,000 gold, the 
difference of thirteen million contrasting favourably with 
the seventy-eight million gold against Argentina in 1921. 
These are returns based on the estimated ‘‘ real values 
of merchandise, not on the customs tariff variation, but at 
the same time it should be remembered that they do not 
include the ‘‘ invisible imports,’’ which are both heavy and 
constant, as is well shown by the inclusion of $125,000,000 
paper in the 1923 Budget for the service of the public 
“bt. : 
- For at long last the 1923 Budget has been passed. Like 
the harvest, it is the heaviest ever known, expenditure 
—cash and bonds—amounting to the sum of $635,000,000 
paper. Additional customs dues, and a tax of ~ per 
cent. on outward first-class passages, are the only fresh 
sources of revenue, both items being estimated and in 
many quarters thought inadequate to yield the funds re- 
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quired to balance accounts. This, indeed, is the publicly 
expressed belief of Dr Molina, Minister of Finance, who 
has stated that he is preparing a detailed account of the 
country’s financial position, and who has already persuaded 
President Alvear to convene a special meeting of the 
Cabinet for the purpose of effecting economies in ihe 
Budget as passed by Congress, reducing expenditure by 
$100,000,000 paper. As none of the ministries show any 
wish to cut down their own appropriations, it is improb- 
able that any serious economies will be actually effected, 
and the prospect for the official finances during 1924 is 
dark. Interviewed by La Nacion, Dr Molina very 
frankly said that the Budget, as passed, was bound to 
result in a heavy deficit. Extreme optimism characterised 
the estimated yield from various taxes; expenditure had 
been sanctioned for which the corresponding sources of 
revenue had not been voted ; and the only hope lay in the 
elimination of everything not absolutely indispensable. By 
May, added Dr Molina, it should be possible to replace 
the existing Budget by a perfectly balanced Budget con- 
taining “‘ a fundamental reform of the system of taxation.’’ 
Pressed as to the exact meaning of this phrase, he re- 
plied, ‘“‘I feel that we must go straight for the income- 
tax, and to that end I shall apply all my energies.’’ The 
importance of this pronouncement, bearing in mind the 
source from whence it comes, needs no emphasis here. 
It ought, however, to be pointed out that the 1923 Budget 
has been passed with the novel proviso that it also covers 
1924, until such time as a new Budget for that year has 
been duly sanctioned. Given the same dilatoriness and 
obstruction that has marked Argentine parliamentary pro- 
cedure this year, it may well be that Dr Molina’s well- 
meant and patriotic efforts to inaugurate true fiscal 
economy will have no better fate than those of his prede- 
cessor in what is to-day the most thankless portfolio in 
President Alvear’s Cabinet. 

There are, nevertheless, signs that the best opinion in 
Argentina is taking alarm at the course which national 
indebtedness runs. Indeed, as the figures just out 
abundantly show, the sums involved are such as to lift 
the whole matter of re-arrangement of Argentina’s obliga- 
tions both at home and abroad above the plane of party 
politics. Issued by the National Statistical Department, 
the following data are unquestionably correct :— 


Consolidated 


—_ 


Unconsolidated 


— 
1,294,886,000 .. 824,000 
383,000 .. = a 


483,383, 
171,922,000 .. . 


These figures make up a total of $2,842,000,000 paper, 
to which must be added the unconsolidated debts of the 
provincial and municipal treasuries, not given in detail 
but estimated at over $150,000,000 paper, thus bring- 
ing the total up to more or less three thousand million 
dollars paper, say, £215,000,000 sterling at current rates 
of exchange. It is a great sum, and the details embodied 
in Report No. 6 of the Department named above are 
collated and analysed at length for the first time. In- 
teresting to a degree, they cannot be further dealt with 
here, but one may observe that even now the total is not 
complete. For unless one is greatly in error, the short- 
dated renewable obligations of the State railways and the 
similar type of bill issued by the Province of Buenos 
Aires, in connection with the extension of its Meridiano 
'V. system, do not come into the calculation, any more 
than do the further sums which Congress will be asked 
to sanction next session, $350,000,000 paper for the State 
lines, and $300,000,000 paper for naval and military addi- 
tions and renewals. Is it to be wondered at if the opinion 
in favour of calling a halt to expenditure on this scale 
grows daily, bumper crop prospects notwithstanding ? 
Meanwhile private financial conditions show signs of be- 
coming somewhat less easy in the near future. Bznks, 
while not putting up their rates to borrowers, are carry- 
ing very strong financial positions, and scrutinising all 
new loan business with particular attention. Failing the 
customary statement of the deposits, advances, and cash 
in hand corresponding to each bank, usually published 
towards the 20th of each month for the previous month- 
end, but held back by the Ministry of Finance for both 
October and November, the observer is at sea, though 


National obligations. ... 
Provincial a Raa 
Municipal ie eose 
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a study of the Banco de la Nacion’s balance- 
November shows that this institution has 
financial assistance, in the shape of rediscount, 
banks to a total of some 41 million dollars 
month. It is expected that this state of tension will 
continue throughout January of the New Year, to eithe 
break or relax after the first fortnight of February, Rote 
vary between 5 and 7 per cent. per annum for all Single 
name advances, with 5$ per cent. for lists of good com. 
mercial bills carrying a first-class endorsement. Deman¢ 
cannot be called heavy or insistent; indeed, the genera! 
state of the local money market is such that one ma 
say that it is in a better condition to face any sudde 
stringency than at any period since the close of the war 
The National Government can still renew its short-date 
bills at 33 per cent. per annum, but these operations are » 
patently outside the regular course of business, hingeing, 
as they do, on the rediscount facilities which the Banc 
de la Nacion provides, that they cannot be treated as jf 
they were in any way a true indication of the tone of 
this market. i 

The new import duties having been anticipated for at 
least six months, it follows that the actual passing of the 
law has little immediate effect on business. It has, hov- 
ever, strengthened the convictions of those who believe 
that Argentina should work for reduction of import dues 
and Free Trade as its ideal, and the result of the elections 
in Great Britain has been closely watched. Protection 
in Argentina spells monopoly and dear living in every 
line which has hitherto been kept completely free from 
external competition. Sugar is the most glaring case in 
point, the whole republic having to support the dozer 
or so big sugar interests in Tucuman and Jujuy, who, 
though they contribute the bulk of the provincial revenues 
and also favour the authorities with frequent loans, do 
so at the expense of the consuming public all over the 
country. Argentina is not a first-class sugar-growing 
country, even in the far north. Cane was planted and 
sugar milled in the days of the Viceroys, when transport 
was difficult and production for local use quite warrant 
able. To-day Brazil and Cuba could supply Argentina 
year in and year out with all the sugar she needs at 25 
to 40 per cent. less cost, c.i.f. Buenos Aires, than the 
Tucuman producer will do, protected as he is. And 
given the immense sugar yield of 1923-24 all over the 
world it is not improbable that importers here will be 
able to buy foreign sugar at a price that will leave them 
a profit on local sales, high protection notwithstanding. 
Is it necessary to add that the sugar interests foresaw oa 
and strove hard to have yet another 25 per cent. clappe 
on the existing duties, or that, though temporarily . 
abeyance, it may even now be brought into force next i 
by a special Government decree? Cereal prices show - 
port wheat a shade easier at $12.70 Arg. paper per red 
kilos, though $13.20 has been registered for new crop : 
local consumption. In the futures market $11 is the wo? 
rent quotation for February-March shipment. een 
for January shipment is firm at $20.20 Arg. paper ~~ 
kilos, with February quoted $19.75. Argentina . i 
produces 50 per cent. of the world’s linseed, and 0} e 
total world export of the seed she supplies 75 pet i . 
her own consumption being under 200,000 tons. | * =f 
is at $9.90 Arg. paper per 100 kilos for January —, 
Conditions are favourable for the new crop. In the i 
wool market the firmness mentioned last month has f 
well maintained, buying of Rivers wool being now _ 
ducted as 1egards important lots by tender. $30 cole 
paper per 10 kilos remains the top price for fine ye . 
but both medium and fine crossbreds have appreciat . 
as high as $25, the extreme figure, with Southern nit 
ranging between $15 and $24 for crossbreds 1n - al 
American buyers are showing more interest, but the a 
of ‘the wool now being shipped goes to the en 
For week ending December 20th returns showe vk 7 
bales to Antwerp, 2,373 Dunkirk, U.S.A. 1,877 “Ee 
596, Hamburg 917, Havre 145, other ports a a 
change ‘is firmer at go}d sight drawing on London, ies 
$137.50 New York. Continental currencies ee * 
moved in favour of Argentina, French francs being ai. 
to the dollar gold, Belgian francs 16.15, Italian lire ; cn 
and pesetas 5.60. Freights are firmer at 21S ‘ a 
San Lorenzo range to U.K./Continent, while a bom 
fixed for February at 25s, same range, though 235 
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_ are current fixtures for March-April, and $5.25 gold 
7 veal booked for an April charter Rosario/New York. 
$ . . . . 
at rates have risen In even greater proportion, being 
pers to U.K./Continent, and 19s Scandinavian ports. 
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Fetters to the Editor. 


THE CREATION OF BANK CASH. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—-I am sure that I shall be voicing the feelings of 
manv students of economics in expressing thanks to the 





® chairman of the Midland Bank for his lucid explanation of 


the process by which bank cash is created, but is not the 
picture he has drawn of the effect of loans or purchases 
py the Bank of England a little incomplete? May I 
venture to quote this portion of the address? Mr 
McKenna is reported to have said, “‘ Suppose the Bank 
of England invests a million in War Loan. The seller 
receives a draft for 41,000,000 and pays it into his own 
bank, which will consequently increase its balance with 
the Bank of England by that amount. Actually a million 
of bank cash will have been created, which will become 
the basis of new bank loans.’’ Oddly enough, we are 
enabled to paint this picture in further detail by the Bank 
of England returns for the week ending January 23, 
ig24. The transaction referred to by Mr McKenna has 
actually happened. Since January 16th the Bank of 
England has invested a million in Government securities. 
Presumably the seller paid the draft of £ 1,000,000 into 
his own bank, which increased its balance with the Bank 
of England by that amount, for the item “ Other deposits ’’ 
in the Bank return records a very substantial increase. 
The total deposits are £ 2,801,742 above January 16th. 
There is, however, no substantial change on the other side 
of the account. Therefore, the per cent. of reserve to 
liabilities falls. ‘The actual fall is from 18% per cent. to 
8 percent. Of this fall more than one-third is due to the 
increase in Government securities by £1,000,000. There- 
fore, I think it is fair to conclude that an operation such 
as that described by Mr McKenna would reduce the ratio 
by roughly 2 per cent. 

We are now in another field of thought, and that is the 
relation that the Bank of England yatio bears to the 
fconomic welfare of the country, and in this connection I 
would suggest one or two considerations. Compared with 
the equivalent week in 1923 the ratio has dropped from 
20 per cent. to 18 per cent. Not a large difference truly, 
but still of some economic import, having regard to the 
general low position of the ratio. 

Of course, no argument can be based on the relative 
levels of the ratio in two individual weeks, but I am writ- 
ng this with the diagrams of the whole years 1922 and 
1923 before me, and the general impression conveyed is 
that 1923, as a whole, shows rather more inclination to- 
Wards a downward tendency than 1922, a condition which 
the have some bearing on the weakness of sterling and 
aoe rise in the price of gold. These are, however, 

“" questicns. My present object is to establish the 
ae that the process described by Mr McKenna is only 

Padle of very limited application.—Faithfully yours, 
Toys Hi Owen FLEMING. 

Ys Hill, Brasted, Sevenoaks. 

January 26th, 1924. 








Books and Publications. 


RECENT ECONOMIC LITERATURE—A TWO MONTHS’ 
SURVEY. 


— the General Election—which accounts for 
mre pert at this Survey is seriously in arrears—is over a 
se se ot ow periodical and pamphlet literature of the 
1 ae gen s. It is a part which may now, happily, be 
stampede ; : helped to do its work, in preventing any 
tions. and of the nation’s mind by eleventh-hour asser- 
won jean Most of us are now glad to put it 

“Free T rather dusty shelf whence ‘‘ Fiscal Fallacies, 
rade v, Protection,”’ and other ammunition of 
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the kind were so unexpectedly taken down again two 
months ago. 

It is not, however, by any such ephemeral output that 
the economic publishing of the period under review is 
fairly to be judged. There are, as a matter of fact, an 
unusual number of books of lasting interest. Mr. Keynes, 
with that shrewd journalistic instinct that he has always 
shown in selecting his date of publication, postponed his 
Tract on Monetary Reform (Macmillan, 78 6d) until after 
the Election. Candidates may regret that they had not 
got it by them during the Election—b:ut they forget that, 
lucid as is his argument, it does require at least 
some degree of quiet of mind to follow it. This book 
was reviewed in the Economist of December 15th; it need 
only 6 mentioned here as the economic “ event’’ of the 
month. 

Certainly none of the other numerous works on one or 
other aspect of the monetary problem have anything like 
the readability of this ‘‘tract.’’ The Problem of the 
Rupee, by B. K. Ambedkar (P. S. King, 153), is partly 
historical, partly an argument for a return to the gold 
standard. It is a clear and ably written work, accepted by 
London University as a thesis for the degree of Master 
of Science. Dr Cannan contributes a preface. M. 
Charles Rist, in La Déflation en pratique (Marcel Giard, 
Paris, 15f), does not dig excessively deep, but does show 
the anxiety with which economically educated Frenchmen 
are regarding what Mr Keynes calls the “ finances of 
Humpty-Dumpty.’’ A new edition of Mr W. F. Spald- 
ing’s excellent work on Bankers’ Credits (Pitman, 10s 6d) 
is to be warmly welcomed, as is the fourth edition of Dr 
J. T. Holdsworth’s Money and Banking (Appleton, 153). 
It is a pity that transatlantic economists have developed 
so unattractive a terminology; it makes books like Mr 
Ludwell Moore’s Generating Economic Cycles (Macmil- 
lan Co., New York, 12s) and Professor Schluter’s The 
Pre-War Business Cycle (Columbia University Studies 
in Political Science, Vol. CXII. No. 1, 8s) much harder to 
read than they ought to be. Dr Schluter’s argument may 
be open to question, but his book is very useful as a well- 
arranged survey of a large number of important facts, 
brought together in a clear and coherent way. Professor 
Moore has carried further the adventurous researches of 
the late Professor Jevons; he refers responsibility for 
cyclical trade fluctuations to the planet Venus. This 
seems an extreme case of the fallacy ‘‘ Cherchez la 
femme.”’ 

Three useful books, each with a bearing on current 
political and economic problems—the line between is in- 
creasingly hard to draw—are Mr Eliot Jones’ The Trust 
Problem in the United States (Macmillan Co., New 
York, 14s), Mr W. E. Sinnett’s Railway Amalgamation 
in Great Britain (The Railway Gazette, 15s), and Labour 
Turnover in Industry, by Messrs P. F. Brissenden and E. 
Frankel (Macmillan, 10s). The ‘* problem ’’ in the United 
States is largely one of the practical evasion of the Sher- 
man Law, as, for instance, by Standard Oil. ; 

Oil is responsible for two singularly interesting volumes 
—The Oil Trusts and Anglo-American Relations, by 
Messrs E. H. Davenport and S. R. Cooke (Macmillan, 
7s 6d), and The World Struggle for Oil, translated by C.. 
Leonard Leese from the French of M. de la Trameyre 
(Allen and Unwin, 8s 6d). Messrs Davenport and Cooke 
are all for the open door, and hotly oppos ed to any 
Governmental participation in oil; the most interesting 
parts of their book, which is a very interesting one, deal, 
however, with the economic rather than_ the political 
history, and, above all, with the future of oil. They scorn 
the idea of an approaching shortage; the world $ re- 
sources are, in fact, hardly scratched: the right price 

i out the oil.”’ ; 
wae Weecsth Abell’s The Ship and her Work (Gee, 
7s 6d) is mainly descriptive; Shipping, prepared by the 
Labour Research Department, and published by Labour 
Publishing Company (2s 6d), is, of course, mainly propa- 
gandist. In the same way Mr Gerard Collier's ne 
Justice (Allen and Unwin, 7s 6d) and Mr H. W. B. 
Joseph’s careful analytic study of The Labour Theory of 
Value in Karl Marx (Oxford University Press, 45 > 
be regarded as balancing each other; to read one Phe 
the other is certainly a salutary intellectual ee 
Referendum, by the editor of the Spectator (T. Fi 
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nwin, 3s 6d) is, of course, an earnest plea for what Mr 
St Loe a en prefers to call the Poll of the People. 
The point which he meets least successfully is what might 
be called the psychology of the Anti; the fact that it is 
dangerously easy to mobilise an unintelligent opposition 
to almost anything. : 

Literature on co-operation is collecting at a surpris- 
ingly rapid rate, and M. Bernard Lavergne’s Les Co- 
opératives de Consommation en France (Armand Colin, 
Paris, 5f) is a useful addition to it. 

One of the most stimulating contributions to economic 
discussion is contained in the December issue of the 
Economic Journal, where Sir William Beveridge’s much- 
quoted address to Section ‘‘ F ’’ of the British Association, 
on ‘‘ Population and Unemployment,’’ is followed by a 
very pungent rejoinder from Mr J. M. Keynes. The “‘ im- 
partial’’ reader on this topic is probably non-existent ; 
he might, however, be created by a careful perusal of these 
two contributions. 

Among works of reference, there may be mentioned 
Lloyds List, Review of Shipping, Shipbuilding, and Com- 
merce for 1923, which contains a series of special articles 
by well-known writers; Rubber Facts and Figures, and 
Tea, Facts and Figures (both published by Messrs F. C. 
Mathieson, of Copthall avenue, at 2s); and the invaluable 
Bankers’ Almanac and Year-Book, 1923-24,’’ edited by Mr 
Thomas Skinner, and published by Waterlows at 42s. 


THE INDUSTRIES OF SWEDEN.* 


Tue leading industries of Sweden have grown up naturally 
out of her wealth in iron ore and timber, and their de- 
velopment has been aided by the inventive genius of her 
inhabitants and, in recent years, by the electricity obtained 
from her vast resources in water power and by the high 
level of popular education. This massive and handsome 
volume, issued by the General Export Association of 
Sweden in connection with the Gothenburg Tercentenary 
Exhibition of 1923, is intended to promote her export trade. 
There are histories by various writers of the leading 
branches of manufacture—-iron and steel, machinery and 
tools, electric appliances, timber and woodwork, paper 
and pulp, and chemicals, including fertilisers and explo- 
sives, with sections on banking and shipping, followed by 
illustrated descriptions of most of the principal factories 
and their products, showing, amongst a multitude of 
other articles, locomotives, steamships, Diesel engines, 
scientific instruments, and all sorts of ingenious machines. 
The book closes with a full index of exporting firms, and 
the factories are marked on a map. Designed as a busi- 
ness guide, it is also a valuable contribution to industrial 
history. The iron trade is traced from its beginnings, 
probably about 500 B.c., through its stage as a ‘‘ sea- 
sonal ’’ industry worked with charcoal and by water-power, 
to its concentration in large establishments using modern 
processes and appliances adopted from abroad, of which 
the latest is the electric furnace of to-day. A limited 
number of copies of the book are obtainable from the 
Swedish Consulate in London by “ bond fide inquirers,’’ 
and it should be useful to all users of the many kinds of 
goods in the production of which Sweden excels. 


BOOKS RECBIVED. 


(Euvres de Turgot et Documents le Concernant, avec 
Biographie et Notes. By G. Schell. Vol. V. (Paris) 
oe Félix Alcan, 108 Boulevard Saint-Germain. 
4of. 

Domestic and Foreign Exchange. 
Ph.D. 
net. 


The Present State of Germany. By J. H. Morgan. 
(London) University of London Press, Limited. 
2s 6d net. 

War and Armament Taxes of Japan. 
Kobayashi, D.C.L. 
Press. $2.25. 


By Ira B. Cross, 
(London) Macmillan and Co., Limited. 21s 


By Ushisaburo 
(New York) Oxford University 


* “Industrial Sweden.” Edited by Helmer Eneborg and Erik 
err Gothenburg: Wald Zacharissons Boktryckeri Akti = 
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A Study of International Relations, 
(London) Oxford University Press. “25 6q net 
The Worker's Share. By A. Hook. (London) Labour 
Publishing Company. Cloth 3s 6d, paper 2s 64 

Mass- Miinz- und Gewichtswesen. By Professor 
August Blind. (Berlin and Leipzig) Waite, de 
Gruyter and Co. 1.25 gold marks. 

La Population Anglaise, Avant, Pendant et Apris Iy 
Guerre. (Series A, No. 1.) By A. Andréades 
(Italy) Casa Editrice Taddei, 45 Via de’ Rome 
Ferrara. ’ 

The Nineteenth Century and After. 
(London) Constable and Co. 3s. 


Contains an article by the Prime Minister of Australia on jp, 
perial Preference. 


Twenty Years at Hull-House, with Autobiographicd 
Notes. By Jane Addams. Edited by Eva W, Cay. 
(London) Macmillan and Co., Limited. 2s, 

British Dominions Year Book, 1924. Edited by Ey, 
Salmon, F.R.C.I., and James Worsfold, F.C.LF, 
Published by Eagle, Star, and British Dominions |». 
surance Company, London. 

Vanadium Ores. By Members of the Scientific and Tech 
nical Staff of the Imperial Institute. (London) Joby 
Murray. 55 net. 

International Chamber of Commerce. Brochure No. 3 
Proceedings of the Second Congress, Rome, March 
18th-24th, 1923. (Paris) International Headquarters, 
33 Rue Jean-Goujon. 

Monthly and Yearly Highest and Lowest Prices. January, 
1924, issue. (London) F. C. Mathieson and Sons 
2s 6d. ‘i 

Mid-Monthly Supplementary List of Unquoted Secunties 
in which dealings are marked (including Mines) on the 
Stock Exchange. (London) F. C. Mathieson and 
Sons. Subscription only. 42s per annum. 

Mathieson’s Traffic Tables for Use from anuary to June, 
1924. (London) F. C. Mathieson and Sons. Is. 


By R. B. Mong 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. | 
February 6. 


Account. 
February 7. 


Stock Exchange markets have repeated in many directions 
the excitement and the tendency of the previous week, when, 
upon the announcement of the Labour Cabinet, activity Ww 
lashed into life and prices were advanced in a fashion some 
what startling. Members of the House are beginning to red 
plain, with serio-comic emphasis, that everything nowaca)s 
moves in a direction contrary from that which might have - 
expected. Instead of the anticipated flood of pr : 
taking, there has been a further influx of support to the pure! 
investment sections, and the scarcity of supply revealed by the 
unlooked-for demand has had the effect of forcing up . 
still further. This applies more particularly to such paper 
as those in which no particularly free market exists, but ‘as 
are held in high repute by the investor pure and simple. hic 
more the difficulty is to find reasonably-priced stock with W + 
to satisfy the demand of those who are now unloosing ae 
which they had previously held up, rather than invest it at 
prices during the time of political upheaval. a 

Movements in the gilt-edged markets are mostly nye 
The War Loan and Conversion attract a good deal of speci 
tion as well as investment, and the fluctuations in the ose 
of these two are fairly representative of the general tren -_ 
vailing at any particular hour. The sentiment changes —s 
remarkable rapidity. The foreign political outlook 1s whic 
dered a little less alarming, but the flame of gambling ¥ ‘ie 
took place in German and Russian bonds was ia 
quenched by the subsidence of interest. Home we ie 
and County stocks are better, especially the 3 per cont a dened. 
6 per cent. issues; prior-charge Home Rails have all har yr 
and there is a firmer tone about Colonials, in spite of the i 
issue of Rhodesia Fives, and the talk of possible newcomer © 
the near future. : depres 

French bonds threw off a ‘good deal of their recent aa 
sion, though the immediate outlook in France, notw!! sae 
ing the taxation proposals, is deemed to be obscure. Ru 4 i 
are lower on the week, Mexicans have given way, 29°” 
Brazilians there is less doing. ‘se if 

Settlement of the railway strike caused an abrupt ‘hood? 
most of the leading stocks in the home railway market, tho) 
the bullishness was short-lived, owing to the fears or ee 
the possibility of a dockers’ strike and the further appre enti 
of disturbance arising in the coal-mining industry. Aé 
railways have spurted, in consequence of the excellent ws wo 
Brazilians keep firm, and foreign railway stocks as 4 
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DISCOUNT CORPORATION or NEW YORK 


This Corporation discounts and resells Bankers’ Acceptances and a d Bank 
endorsed Trade Acceptances, deals in United States Treasury Certificates of 
Indebtedness and Notes, and receives funds repayable on demand or at fixed 
maturity against the security of Bankers’ Acceptances, or Government Obligations, 


Statement of Condition, December 31, 1923. 








Ame ASSETS 
5 a Re choi ee: ge in 

Pledged as ‘Collateral for Ta foci siisieg i? apes! ee pe, ee 

Sold under Re-purchase Agreemen oe jet sili «es 16,391,193.33 

Acceptors’ Liability on Endorsed Bill Sold ... sia ih . 51,983,071.11 $73,649,069.20 
United States Certificates of Indebtedness and base Notes at par: 

On Hand . onl ven 764,500.00 

Pledeed as Collateral for U.S. Deposits des sell vie «-» 1,250,000.00 

Pledged as Collateral for Loans ai 7 oda 2,920,000.00 

Sold under Re-purchase Agreements ... ai os oe 2 »090,000.00 27,784,500.00 
United States Liberty Loan Bonds—Par Value : —<—— 

On Hand . tee ia ek - ius 5,000.00 

Pledged as ‘Collateral for ‘Loans ia 3 ots 210,000.00 

Bought under Re-sale Agreement per ‘contra: ... 1,000,000.00  1,215,000,00 
Premium on United States Certificates of Indebtedness, Treasury —_—___ 

Notes, and Liberty Bonds at Market Bid Prices... ¥ - ah 58,261.91 
Deposit with New York State Banking Department : 

New York State Bond, Par Value $1,000, at saneet id hike ia dea 985.00 
Interest Receivable Accrued .. i Re bits bis oP om 145,032.00 
Interest and Expenses Paid in Advance . ae = i ae ‘se fe 57,686.81 
Cash in Banks and on Hand em a ts ihe ... __1,622,870.23 

$104,533,405.15 
Capital Stock : LIABILITIES 

Authorized and Issued—50,000 Shares of $100 each wg cee ... $5,000,000.00 
Serplus i ..  1,000,000.00 
Undivided Profits:—Balance as at December 31, 1922 ". $1,258,054. 

Add Net Profit for Year ended December 31, 1923 414,858.51 
1,672,913.46 
Less Dividends ese rrry eve ore ore oce ace bee 300,000.00 1,372,913.46 
. 7,372,913.46 
Unearned Discount... es aia aa see oe oon “ee Sale 197,313.19 
Reserve for Taxes—Estimated ibe oe ce He ae aoa 2,833.43 
Interest Payable and Expenses Accrued . et ae. eek ce eee a 55,038.21 
Loans Payable :—Secured by Acceptances .. 500,000.00 
Secured by United States Certificates 0 of f Indebtedness 
and Treasury Notes ot we 2,640,000.00 


Secured by Liberty Bonds ... .... vse sere_~— 20,000.00 —3,350,000.00 
Re-purchase Agreements, per contra: ae wo 


Acceptances we. 16,391,193.33 

United States Certificates of Indebtedness and ‘Treasury Notes ... 22,850,000.00 39,241,193.33 
U.S. Liberty Loans Bonds Borrowed... Se, ail me “ai ae ...  1,000,000.00 
Due to Banks and Customers Sete ee 
patinnces a oe Sold with endorsement, pee — Ger i ae TN e0nee 

+ Government posit Account— (Su iptions - ireasury t ica es) ... 5 
Dividend Payable January 2, 1924 “i .. 75,000.00 
dongs made a sn cramination of the atfaits of the Diecast Gepoaation ot New York as at the $104,533,405.15 


the foregoing 
ents the financial position of the Corporation as at that date 
MARWICK, MITCHELL & CO., 40 Exchange Place, New York. 


DIRECTORS 


Statement of Condition 
and is in accordance with the 
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are a good market a rs a iding with a certain 
amount of public inquiry for foreign securities that offer reason- 
able returns on the money. ; 

The rubber market is a little harder, though business re- 
mains as quiet as ever. Amongst oil shares, the further rise 
in the price of crude oil caused s advances in Royal Dutch, 
Shells and some of the ing oil descriptions. Reaction fol- 
lowed, but the market is regaining a shadow of its old popu- 
larity, and interest is reviving in its outlook. Hudsons Bays 
have been a strong feature, rising steadily during the week. 
A complete change has come over the aspect of banking and 
insurance shares. Prices, instead of being insipid and de- 

, rallied strongly in both groups, on a modicum of buy- 
ing and a cessation of the previously attempted realisations. 
The shipping market is also firmer, with the fixed-interest 
stocks more especially sought after. Textiles are a little better, 
though the market did not derive the expected benefit from the 

that a possible resumption of trade with Russia will bring 
substantial accession of orders to the textile trade. 

The strongest market in the industrial area is that for tea 
shares, where business has broadened considerably, and where 
the incessant support from the public is, fortunately, countered 
by supplies of shares offered on behalf of previous buyers, who 
can now take very handsome profits and are not averse from 
doing so. The iron and steel market has responded to the 
more cheerful conditions prevailing elsewhere. as stocks are 
strong, and the electricity supply market received a fresh fillip 
of strength from the declaration of a dividend, making 15 per 
cent. for the year on Westminster ordinary, an improvement 
of 3 per cent. on last year’s distribution. Cable stocks have 
recovered most of their recent falls. Amongst wireless shares, 
Marconis hesitate, owing to the uncertainty felt in regard to 
the expected interim dividend, and Radios weakened, on selling 
from New York. 

The Kaffir Circus has been enlivened by vigorous Cape buying 
of East Rands, and a few of the other South African favourites. 
The British public are not doing much business in this market, 
the —— brigade taking greater interest in the shares of 
the Canadian silver companies, now popular by reason of the 

rofits which some of the concerns are declared to be making. 

he high price of tin fails to attract any particular attention 
to the markets for tin-mining shares, although various 
Malayans have been marked up. Indians show a tendency to 
droop. A little animation sprang up in Russians. Diamonds 
have been better, on vague statements that the trade in the 
stones shows improvement, and, amongst copper shares, the 
daily fluctuations have depended almost entirely upon the 
movements in the French rate of exchange. 

Stock Exchange shares, the price of which revolved for many 
weeks around 98, have risen to 102 on the near approach of the 
end of the Stock Exchange financial year and hopes of a good 
dividend. : 

NEW ISSUES. 
The new issues of the week and the current year have been as 


Further 
Nominal Lia- 
— 


Cash Sub- 


— 


First 
—— 


NaTIONAL SAVINGS CERTIFICATES. 
Net Recegrers isto THE Excneqver Week Enpep Janvary 26, 1924. 
£ 


April 1, 1923, to Jan. 26, 1924, £15,100,000 .... nil nil 


«+ 2,790,000 
-+ 2,790,000 


81,000 . 81,000 


16,000 
Total to shareholders .... “7 -- 101,000 .. 4,000 .. 97,000 
re othent for subscription to Yee Total offered for subscription for whole 


Southern Rhodesia 5 per Cent. Inscribed Stock, 
1934-1949.—Issue of £3,000,000 stock at 98 percent. The 
loan is charged upon the revenues of South Rhodesia. This 
country rises the territories formerly administered by the 
British South Africa (Chartered) Company under the title of 
Southern Rhodesia. Accompanying the prospectus is an excel- 
lent statement giving the latest figures with regard to im- 
ports and exports, and particulars of the Colony’s general 
assets. If not previously redeemed, the stock will be re- 

September 1, 1949, but the Government 
reserve to themselves the right to redeem the 
on - I, 1934, Or on any half-yearly 
— woe os The loan is issued 

E s uthern | hodesian Loans Act, 1923, 
which provides “‘ that a separate sinking fund of mot less than 


one-half per cent. per annum shall be established | . 
every ae made under that Act, which fund is ster 
an issue made in the United Kingdom is to be invested in e 
bonds or stock of the Colony which are trustee investment 
within the meaning of the Trustee Act, 1893, or in any of u 
Parliamentary stocks or public funds or Government nat 
of the United Kingdom, or in any securities the principal ‘es 
interest of which are for the time being guaranteed }, = 
Government of the United Kingdom.”’ A sinking fund of ne 
cent. per annum, payable from January 1, 1926, has | 
blished in respect of this issue. The usual clause js inserted 
in the prospectus to the effect that the British Treasury is not 
directly or indirectly responsible for repayment. The op, 

ceeds of the present issue will be used to repay to the — 
Treasury an amount of £2,000,000, which has been paid 1s 
the Chartered Company, to repay an amount of £300,000 ad, 
vanced to the Colony from the Imperial Exchequer, and alg 
for the general purposes of the Colony. The loan is a trusty 
security, and worthy of the conservative investor's attention, 


ACTIVE SECURITIES. 


The following tables show the movements of the 
the more active securities of the various markets :— —s 


British and Colonial Government Securities, 


al Yh 


1925-28... e oot. | Aust. 6% 1931-41 
1925-45. ee ee | Canada of teock 
ee KK... 

1926-31 


DEEN Estab. 


War 
Loans 

ecee ee 88 
Vion booms ee 91. 
Conversion Loan 33% 
Consols eeseeeee 
Irish 22% 57 .. 58 
Local Loans 3%.... G4§ . 


Guartered Bi of dia st i 134 =f ee, 
om %.. 3 t+ 3 ofan, Tet &. Mtriva mt | 
(£13, wi (£20, with £5paid).. 104 ..108 ..+ 


£34 paid) eevescces - 8... 86 ..+ &| Wi “ 
™E : (£20, with d) 16} ..1% 41 
Coa aaa 


British Railways. 
Great Western, Ord...1083 ..1093..¢ 13 ee oe. A ee 


North- Ord.“B”. 
Pref. Ord, Pr | eo oo + 
Do Ord... ..0000233 ee oo 


tan 


Banks. 
Nat. BankofS. Africa 53 ., 53.. .. 


ee oot 
ll .. l..+ 
wt 


pine. a i Siem fy 
Do Inc. Bas. (£100). .101 “hk” 
oo 13 


503 ae 54 oot 4 
ee Do Non-cum Pref, 82 ee 81 wl 
o-_ 1 


Government securities. id : 


ceercee?t 
css see 

1l+++ #++i41 
<p =e 


Reanusten 


RETR ES 
Pa 


. 
*-e 
_ 


eeceee 84 


Se oot 4 | Maton! Guna... 
oo 138..4+ Marcon Marine.... 


Seite 
> 


Miscellaneous. 
Aerated Bread ( = ee i dh | Hudson's Bay (£1 
Amal. Cottons “e be -o— dy, Imperial Tobacco (£1) 
Anglo Persian ' ee oot t i 


= 


- 
. *-e *+ *@ . ° . * 

ee . . 
havgtkiae4ace 
see ee ee > 
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NATIONAL PROVINCIAL AND UNION BANK 
OF ENGLAND, LIMITED. 


SIR HARRY GOSCHEN ON FINANCIAL AND TRADE CONDITIONS. 


INFLATION AND DEFLATION RUMOURS AND THEIR EFFECTs. 
REVIEW OF CHIEF INDUSTRIES. 


GUERNSEY BANKING COMPANY 


AGREEMENT. 


CHANGE OF TITLE APPROVED. 


The annual general meeting of shareholders of the National Pro- 
‘incial Bank of England, Limited, was held, on the 31st ultimo, at 
the Cannon street Hotel, London, E.C. 

Sir Harry Goschen, K.B.E., presided. 

The notice convening the meeting and the report of the auditors 
were read by Sir Alfred Lewis (joint general manager). 


CHAIRMAN’S SPEECH. 


The Chairman said,—Ladies and gentlemen, before I ask you to 
turn your attention to the accounts of the bank for the past year, 
I should like to refer to two or three events of interest in what I 
might term the domestic affairs of the bank, some of which are 
briely referred to in our report. 

Among these the first that will occur to us is the proposal to 
change the name of the bank, and I need hardly inform you that 
ur recommendation has not been arrived at without the most 
anxious and careful consideration. We have felt that the present 
title of the bank, with the associations it recalls of the highest 
traditions of both London and country banking, was one not lightly 
to be discarded. On the other hand, the representations made to 
us, both by our clients and friends, to the effect that our title was 
to long and cumbersome for present-day use, were of so weighty a 
character that we could not but realise some change was inevitable. 
We have considered the many suggestions which have been put 
vefore us, especially those which had the object of retaining in the 
new title reference to some of our constituent parts, but it was 
‘ound impossible to devise any appropriate name which would meet 
all our Wishes in this respect and at the same time be sufficiently 
ccncase, 

After looking at the question from every point of view, we have 
wsanimously decided to recommend the shareholders that the bank 
should in future be known as the ‘‘ National Provincial Bank, 
Limited,” and a resolution to this effect will be laid before the 
ee at the extraordinary general meeting to be held later on 
o-day. 

a do not desire, however, to lose sight entirely of the long and 
‘uourable associations connected with our present name, and it 
Sour intention that certain of our branches shall be known as here- 
tofore, as the National Provincial Bank, Limited, Wnion Bank 


kr ~ . i 
eng, or Smith’s Bank Branch, &c., as sentiment or expediency 
Hay dictate, 


ACQUISITION OF MESSRS GRINDLAY AND CO. 


AS you may have seen in the report, we have been fortunate in 
Neue — January 1, 1924, the old-established business of 
This i ay and Co., East India Army agents and bankers. 
ciginal m, which has had a long and honourable career, was 
Indian ae entetlished in 1828 by Captain Grindlay, a retired 
tediach a as an agency for ‘‘ facilitating passages to and from 
jm ésic ee in Birchin lane. So successful was this busi- 
Pitt os 39 1t was transformed into the East India Army 
Matthgns st under the name of Grindlay, Christian, and 
tigg ol 0 were prepared to transact business of every descrip- 

ith India and the Colonies. 


T 

my 

which “ee 28 head office was transferred to Parliament street, 
‘cundations €n its home since that date, and it was there the 


ei > were laid of the prosperous banking business which 
Wel with our institution. , 

isting oe in retaining the experienced services of the 
Which has no apc directors and managers of the limited company 
the business enor’ the place of the old firm, and we propose that 
before. Tf is not th “3 carried on in exactly the same way as 
in Indian commen a intention of Grindlays in any way to embark 
hoped to mai ‘cial business, or to deal in exchange, but it is 
ori ntain and to develop the existing business of 
be ; ts and Army agents to its full extent, and you will 
‘o learn that with this object in view the directors 


have lately decided, with our full approval, to open a branch at 
Lahore. We have every reason to hope that the acquisition of the 
business of Messrs Grindlay and Co. will prove of considerable 
value to this bank. 


NEW BRANCHES. 


We have opened 28 new branches during the past year, and 
since the date of the report a branch of the bank has been opened 
in Waterloo Station. This is a new experiment, but one, we think, 
that will prove of convenience to our customers, especially to those 
who, when proceeding or returning from abroad, may need facili- 
ties for converting their money into the currency they require. 


CONVERSION OF SHARES. 


Those shareholders who were present at last year’s meeting will 
remember we were then requested to consider whether a suggestion 
to convert our £25 and £20 shares into a single unit was a practi- 
cal proposition. Indeed, a shareholder was kind enough to offer 
to provide us with a scheme for this purpose. This plan, together 
with various other schemes of a similar nature, was duly received 
and considered by us in ¢onjunction with the best expert advice, 
but the legal and other difficulties disclosed by the detailed ex- 
amination of any plan submitted to us in comparison with the 
small advantages to be gained by any such conversion preclude 
the directors from advising the shareholders to make any change, 
at all events, for the present. 


BANK OFFICERS AND ELECTION WORK. 

There is one matter connected with our internal arrangements 
which I should not have referred to to-day, as it is quite outside 
the purview of a general meeting, were it not that certain com- 
munications to the Press may have ¢reated an entirely inaccurate 
impression of the real facts. 

Shortly before the General Election, the directors and general 
managers received a circular letter from an organisation which is 
not recognised by this or any clearing bank as representing their 
staffs, protesting against one of our rules to the effect that officers 
of the bank are forbidden to take any prominent part in 
election work, but should content themselves with recording their 
vote; the letter further implied that a circular had just been 
issued by us with the object of calling attention to this rule. We 
did not consider this letter required any answer. 

The real facts are :—The rule in question is one of the original 
rules of the bank, and no objection has ever been taken to it by 
any member of our staff or by our own Staff Association. J 
should be inclined to think it had often proved a great conveni- 
ence. The circular in question was issued in consequence of one 
of our officers stating he was not aware of certain educational 
advantages and rewards open to members of the staff as set out 
in our rules, and as he appeared to think these were not generally 
known or understood, it was thought well to call the attention 
of all officers to the necessity of making themselves acquainted 
with the rules of the bank. 


VIEWS OF STAFF ASSOCIATION. 


{ may add that within the last few days I have had the 
advantage of discussing the matter with the representatives of our 
own Staff Association, and find that, generally speaking, they 
regard the rule as one of the ordinary regulations of the bank ; 
that it was common, they believed, in a written or unwritten form 
to all the great banks, and there was no wish to repudiate an 
agreement to which they had freely subscribed when entering the 
» They further informed us that the rule had not attracted the 
special attention of the staff, but that the correspondence in the 
Press had naturally formed a topic of conversation. Only one 
district committee had so far formally discussed the matter, and 
they had passed a resolution recommending the retention of the 


rule in its present form. wa 
We have, however, asked the committee of the Staff Association 
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to discuss the matter with their members, and if, after having 
talked it over, they wish to make a recommendation to us that 
some modification should take place in the wording of the rule 
to bring it more into accordance with modern ideas, such a sug- 
gestion on their part would be considered sympathetically by the 
board. 

I am glad of this opportunity of expressing our appreciation of 
the useful services our Staff Association render to the bank. We 
are in regular and constant touch with their representatives, and 
the frank and free discussion with them of all matters affecting 
the conditions of service and well-being of our men has been af 
the greatest help in maintaining the willing efficiency of our 
service, on which the success of the bank so largely depends. 


AGREEMENT TO ACQUIRE GUERNSEY BANKING COMPANY. 


I am glad to be able to give you to-day the first public informa- 
tion of a further extension of our business. We have entered into 
a provisional agreement to acquire, subject to Treasury consent, 
the business of the Guernsey Banking Company on what we believe 
to be satisfactory and equitable terms. 

The Guernsey Banking Company, which was established as far 
back as 1827, has had a successful career, and among its directorate 
are included some of the most prominent personages of the island. 
It is our intention that the business should be carried on in the 
same way as before, but as a branch of the National Provincial 
Bank, and we are fortunate in being able to retain the services of 
the existing board of directors, who will in future function as a 
local board of this bank. We shall thus retain the advantage of 
their influence and experience. The business is a thoroughly 
sound one, and will prove, we believe, a valuable acquisition to 
the bank, hot only on account of the profits which we may expect 
to receive from the existing business, but also on account of the 
collateral advantages it will afford us. Branches in Guernsey 
‘will enable us to consolidate and extend our large connection in the 
South of England, and enable us to provide our customers, and 
especially those connected with the trade of the island, with im- 
proved facilities for the conduct of their business in that dirction. 


BALANCE.SHEET ITEMS. 


Turning, if I may, to the balance-sheet, our figures show com- 
paratively little change from those laid before you at our last 
meeting. 

There is no change in either the capital or reserve, and the 
figure at which the current, deposit, and other accounts now appear 
—£263,786,000—is substantially the same as in last year’s account. 
The next item—liabilities for acceptances, endorsements, engage- 
ments, &c.—shows an increase of nearly £3,000,000 over last year’s 
figures. 

On the assets side of the balance-sheet, coin, Bank of England 
and currency notes in the United Kingdom, and balances with the 
Bank of England—{£ 32,252,246 15s 11d—is somewhat lower than 
last year. Our balances with and cheques in course of collection 
on other banks in the United Kingdom and Ireland, and cheques, 
drafts, &c., amount to £8,554,502 8s 6d. 

Money at call and short notice—{15,872,367 18s 1d—shows an 
increase of two millions on last year’s figures, while the figure for 
dills discounted—{£ 40,843,930 118 10d, including Treasury bills— 
is five millions less than the amount at which this item appeared in 
the previous balance-sheet. 

Investments, which still include a very considerable proportion 
of short-dated securities, amount to {51,540,182 2s 11d, about a 
million less than last year. There is practically no change in the 
total of £2,648,750 at which our shares in other banking institu- 
tions appear in the balance-sheet. 


ADVANCES TO CUSTOMERS. 


Our advances to customers and other accounts, £127,074,515 2s 3d, 
show an increase of 5} millions over last year’s figures, and indi- 
cate, we hope, some revival of trade demands. 

Bank premises, £4,242,731 38 34, again show a slight increase 
on the figure at which they stood last year, accounted for by the 
addition of our various new branches. 

Liability of customers for acceptances, endorsements, and engage- 
ments is merely a fer contra entry, and appears at the same figure 
on the other side of the account. 


The profit and loss account shows an available balance of 
£2723,261 6s 6d, including £931,974 118 2d brought forward from 
last year. The interim dividend paid in July last absorbed 
£744-753 58 8d of this amount, and the dividend we have just de- 
clared, which is payable to-morrow, will absorb a similar sum. 

Of the balance remaining, we have transferred £100,000 to the 
pension fund, £100,000 to bank premises account, and £100,000 to 
contingencies account, leaving £933,754 158 2d, a slightly increased 
balance, to be carried forward to the new account. 


MESSRS COUTTS AND CO.’S FIGURES. 


The balance-sheet of Messrs Coutts and Co. is, a Usual 
attached to that of this bank. Their current, deposit, anq Othe, 
accounts, &c., which stand now at £16,705,946 103 sad, ar 
small reduction as compared with last year. On the other han 
coin, Bank of England and currency notes in the United Kin, 
dom, and balances with the Bank of England amouy -f 
£1,982,632 158 2d, a slightly lower figure than in the Previous 
balance-sheet. 

Money at call and short notice and investments, bills gx 
counted, &c., all show a small reduction, while advances ;, 
customers, &c., show an increase of over a million sterling, 

We are glad again to congratulate Messrs Coutts and Co, 
their satisfactory balance-sheet; it is gratifying to find that ty 
favourable anticipations we entertained when we acquired thx 
business have been more than justified. 


. TRIBUTE TO STAFF. 


I am sure you would wish to join with the directors in express. 
ing the high appreciation we feel of the great care and ability 
which the general managers, managers, and staff have devoted t) 
the interests of the bank during the past year, owing to whic) 
we are in a position to-day to put the foregoing results befor 

ou. 

, Our French subsidiary continues to make satisfactory progres 
and you need have no fear that it has sustained any loss in con. 
sequence of the fall that has taken place in the value of the franc, 
for, as I have previously explained, as the assets and liabilities 
of the bank are in the same currency, no loss can arise on this 
account, and the variation in the exchange would only aff: 
the amount to be remitted to London on account of profits, The 
capital is invested in sterling securities, and is therefore nit 
affected by fluctuations in the French exchange. 


King 


PAST YEAR'S TRADE. 


Looking back on the year that is past, I cannot think that any. 
one would describe 1923 as a good year, but I hardly think « 
deserves all the hard things that have been said about it. | 
seems to me that it should rather be described as a disappointing 
year. At various times and in more than one direction we have 
had indications of an improvement in trade, which have raise 
our hopes, but from one cause or another our anticipations have 
not been realised, and there has been a relapse to the dull co- 
ditions with which we are only too familiar. 

Although we cannot record any sensational movement in ou 
national finances since the consolidation of the American debt, 
we have moved in the right direction. At the end of the year our 
external debt stood at £1,135,000,000, showing a decrease on the 
year of £23,000,000, and during the nine months endin 
December last {82,000,000 of National War Bonds have bee 
converted into longer-dated securities. 

We cannot expect, nor do I wish to see, a too rapid reduction 
in our fiduciary currency, but we continue to move on sound 
lines. The percentage of bullion held against the total notes 
issued by the Bank of England and the Treasury has risen ' 
38.5 per cent., as compared with 37.62 per cent. in the previovs 
year, and our improved credit was during the year reflected ™ 
the American exchange which at one time was quoted at 4.72, th 
highest point it has reached since the restrictions on transactuom 
in American dollars were removed. 


AGRICULTURAL INDUSTRY. 


It is a matter for regret that our oldest industry, agriculturt 
still remains in a state of depression from which it can bardls 
emerge without some assistance. It has, I think, been clear's 
demonstrated that banking facilities alone cannot provide 
adequate remedy; we must look elsewhere for this; but I thist 
I may say the banks have done, and will continue to do, all th! 
properly can to make things easy for the farmer. 


During the greater part of the year there has been no improve 
ment to record in the shipping situation, and owners have bees 
faced with the problem not only of how to employ their tonnagé 
profitably, but how they are even to cover their running expenss 
In addition to this, they have had to take into consideration the 
heavy fall in capital values, the natural result of unprofitable trade 
There are, however, some signs of an improved outlook, and pr 
pects of a better demand for tonnage seem brighter than for som 
time past. ; 4s 

The depression in the shipping trade has not been a 
influence on the shipbuilding industry, which shows the lo 
figures for some years. . 

During 1923 only 227 ships were launched, with a gross tonag 
of 648,801—400,000 tons less than in 1922, and 1,400,000 Jess the 
in 1920—a depressing record when one considers the British yar 
have a constructional capacity of 3,000,000 tons per annum. 
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ter of the year, however, shows some improvement in the 
construction. 


STEEL AND IRON TRAD?, 

The steel and iron trade, I am glad to say, presents a brighter 
victure. Two hundred and four furnaces are reported to be in 
ser as compared with 169 at the end of 1922, and the output for 
a“ exceeds 7,000,000 tons of pig-iron and 8,000,000 tons af 
192 


total tonnage under 


steel, a5 compared with 5,000,000 and 6,000,000 tons respectively 


ae light and manufactured steel section there has also been 
; steady improvement, which has been especially noticeable both in 
the home and export trade during the last three months of the year. 
The increased number of cable orders from various parts of the 
yorld for goods for immediate consumption is also a gratifying 
“Teaeeaiie from sale of war stocks which had been written 
jown to extremely low prices is now practically eliminated, and 
‘he German competition, which had been very serious, has to a 
-reat extent disappeared. It would almost seem as if buyers had 
yecun to realise that the cost of production cannot be further 
reduced, and if manufacturers push their export business with 
erergy, there is no reason, provided conditions remain stable, that 
there should not be a steady improvement in 1924. The trade as a 
whole has done much during the past year to perfect their plant 
and processes, and generally to improve their organisation. 


COTTON. 


The condition of the ¢otton trade is, I am sorry to say, still 
vnsatisfactory, but I think that during the year there has been some 
change for the better. Trade with India is 1n a healthier condi- 
tion, tentative inquiries for goods seem to be coming forward from 
(hina, and business with South America also has somewhat im- 
proved; but competition, especially in that part of the world, is 
keener than ever. I am afraid that our competitors on the Con- 
tment have, perhaps, made greater strides than our exporters in 
this country. Longer hours of work and wages paid in a depre- 
ciated currency have no doubt assisted our European competitors 
t) produce their goods at a lower cost than we can, and the lower 
expenses applicable to shipments from Continental ports have accen- 
‘uated the handicap our manufacturers have had to bear. Indeed, 
| believe that in consequence of these lower shipping charges many 
Transatlantic buyers are placing their requirements in Belgium 
and Germany, and requests are even being made to merchants in 
this country to send all goods forward via Holland and Belgium, as 
their customers find the expenses, even taking into consideration 
the transhipment on the Continent and the higher insurance, are 
cwer than those incurred in shipping from home ports. 


HEALTHIER MARKETS, 


The financial position in the South American countries is not so 
‘trngent. Remittances are coming forward with greater regu- 
“rity, and the number of failures recorded among firms engaged in 
‘se import trade in those parts was fewer during the last year 
than in 1922. Markets generally are in a healthier position, and 
“ere it not for the uncertainty that everyone feels as to the main- 
‘enance of cotton prices at the present high level the prospects for 


het ; 
“etter trade in the current year would seem more favourable. 


WOOL, 


a far as the wool textile trade is concerned, manufacturers look 
ace on an unsatisfactory year. The prices of raw material have 
ee to rise, and the heavy cost of production has not been 
saa in the selling price. Competition from the Continent has 
maa T the same reason as has prevailed in the cotton trade) diffi- 
ea meet, and there has been much depression in the home 
Pinning trade. Business in tops has been of a “ hand-to-mouth ” 
ma = far lower cost of combing on the Continent pre- 
eae activity in this branch of the industry. _ 

1 think aking a general survey of the trade of this country, 
ie aa: Say there has been some, though very slow, pro- 
nike » etter conditions, The unemployment figures, due 

PS largely to the remedial measures introduced by the Govern- 


ment, have fallen fron 
{ 1 1,485,800 at 
bea ha fallen 485 the end of 1922 to 1,250,100 on 


he situat 
TeV1va] of 


ion abroad also shows improvement. The treaty at 
Y concluded with Turkey may, I trust, result in a speedy 
Our trade with the Near East. 


Diets AUSTRIA’S IMPROVED POSITION. 

ance of — past year, largely owing“to the influence and assist- 
marked ch ‘S country, the position of Austria has undergone a 
Sabilised er for the better. Her exchange has been practically 
» and the external loan guaranteed by signatories of the 


‘ague of Nati 
shle hayes, together with the internal economies she has 
ganising } €Hect, has at all events given her a chance of re- 


€t financial position. Indeed, in almost every direc- 
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tion we see efforts being made by our neighbours in Europe to set 


their house in order. Germany, however, still remains a dark 
spot, but even there the new committees formed by the Reparation 
Commission, among whose members are included representative 
Americans, afford us some grounds for hope that the long-deferred 
settlement is not outside the bounds of practical politics. 


FOREIGN COMPETITION IN INDUSTRY AND FINANCE. 


But while it is a matter of satisfaction that in almost every 
country on the Continent there is some revival of industrial activity, 
we cannot shut our eyes to the fact that the energies of these 
countries are increasingly being directed to the production of 
articles formerly imported from this country; that they are be- 
coming largely self-supplying and even keen competitors of this 
country, and that the more active these industries become. so their 
competition increases. é 

It is not only in manufactured goods that we find our position 
assailed, for our financial supremacy and the position of the pound 
sterling as a unit of international settlement are keenly disputed. 

We find endeavours from abroad are now constantly being made 
to arrange for the payments of invoices in currencies other than 
sterling, and that demands for credits in dollars and guilders to 
finance the movement of commodities are becoming more frequent. 


INFLATION RUMOURS AND THEIR EFFECT. 


It is perhaps natural that other countries wish to attract to 
their market some of the finance and discount transactions hitherto 
concentrated in London. We must expect this competition, and be 
prepared to meet it, but we can only do so if our national finances 
and currency are in a sound position. A man who has some- 
thing to sell naturally wishes to be paid in a stable currency. 
Since the war we have done much towards reinstating the pound 
sterling in its old position by the re-establishment of our national 
credit, but credit is a tender plant, and we have seen in the 
depreciation of the pound sterling, as expressed in the fall of 
the American exchange from the highest point it touched, 4.72, 
to its present level, how the suspicion of any manipulation of the 
national finances, or the mere mention of inflation, even in irre- 
sponsible quarters, has affected our national credit. I cannot help 
thinking there has been lately far too much irresponsible dis- 
cussion as to the comparative advantages of inflation and deflation. 
Discussions of this kind can only breed suspicion in the minds 
of our neighbours as to whether we shall adopt either of these 
courses, and, if so, which. I think we had better let matters take 
their natural course, but of one thing I am sure, a policy of 
deliberate inflation would not only make it impossible for us to 
maintain even our present financial position, but it would destroy 
for many years, if not for all timé, any confidence our neighbours 
might feel in the stability of the pound sterling as a unit for the 
settlement of international obligations. 


ECONOMY AND HARD WORK ESSENTIAL. 


I shall not attempt to make any forecast of what the course 
cf our trade may be during the current year. The political 
situation is so dominant a factor at the present moment that it 
would ‘be difficult to discuss the future without touching on the 
political problems that confront us more closely than would 
perhaps be proper at a meeting of this kind, but this I think 
I may say, I am still convinced that it is no good tinkering with 
our national finances in the hope of restoring the well-being of 
this country by artificial means. Dull and irksome though it may 
be, we must still follow the paths of economy and hard work, 
and, above all, we must not barter the sound financial birthright 
we have received for a mess of pottage of a simulated and transient 


prosperity. . 
I now beg to move “‘ That the report and accounts as presente 


be adopted.” : 
Mr M. O. FitzGerald seconded the resolution, which, after some 
congratulatory remarks from Mr John Hedges and Mr Frederick 


Tomkiyson, was carried unanimously. 
The retiring directors were re-elected and the auditors re- 


appointed, and a vote of thanks was accorded to the directors, 
general managers, branch managers, and other officers of the 
bank for their efficient management and services. 


EXTRAORDINARY GENERAL MEETING—CHANGE OF TITLE. 


An extraordinary general meeting was then held for the purpose 
of submitting resolutions changing the name of the company to 
“ National Provincial Bank, Limited,” and altering the pro- 

isi memorandum of association. 

The cae formally moved :—‘ That the name of = oe 
pany be changed to ‘ National Provincial Bank, Limited. 

Sir Felix Schuster, Bt., in seconding the resolution, said he 
must confess to a great feeling of regret that the name of the 
Union Bank, which had occupied an honourable position im as 
City of London and elsewhere for 87 years, should be elimina 
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4rom the title of one of the leading banks of the country, and he | approval of the Board of Trade had been obtained for the 


Change it 
thought this feeling would be shared by a good many of the old | which would take place about February 1. The chase sine ee 


shareholders and constituents of the Union Bank. He could not | cates at present in the hands of shareholders need not t. ,, 
have brought himself to agree to the board’s unanimous recom- | changed for new certificates bearing the new name; and, further 
mendation had he not been convinced that it was for the good | he thought all the shareholders and customers of the bank y»»', 
of the institution generally that the change should take place. | like to know that the existing cheque books might stil] pe ol 
After all, what was there in a name, seeing they were now one ; until new ones were issued. . 
institution, as long as there was the same will and power to carry The resolution providing for certain alterations in the memer. 
on the bank and to maintain the credit which under its old names | andum of association of the company in order to bring it yp , 
it had acquired? He was quite sure that the bank under its new | modern requirements was also passed unanimously, and the 
name would not only maintain but increase the position which it | Chairman announced that a meeting to confirm the two resoluticn 
had acquired amongst the leading institutions not only in the | now adopted would be held at the offices of the bank, 15 Bish. 
City of London but all over the world. gate, E.C., on February 15, at 12 o’clock noon. 

The resolution was unanimously agreed to. A hearty vote of thanks to Sir Harry Goschen for Presiding 

The Chairman said he might mention that the provisional | concluded the proceedings. 



























BANK OF LIVERPOOL AND MARTINS LIMITED. 


MR W. R. GLAZEBROOK’S REVIEW OF TRADE AND FINANCE IN 1923. 
TRADE OUTLOOK AT HOME AND ABROAD. 
LARGE BUILDING PROGRAMME. 


The ninety-third annual meeting of shareholders of the Bank of 
Liverpool and Martins, Limited, was held at Liverpool on the 2gth 
ult., Mr W. R. Glazebrook, the chairman, presiding over a 
large attendance. 

In moving the adoption of the report and accounts for the year 
1923, the Chairman said: Gentlemen,—I beg to move that the 
report of the directors now submitted, and already printed and 
distributed amongst the proprietors, be adopted. I presume you 
will allow me to take the report as read. 










tinues to be a director on the general board and on the Londa 
board, they will still be able to consult him whenever occasion 
arises, and obtain the benefit of his views. 









































NEW GENERAL MANAGER. 


Mr T. Fisher Caldwell has been appointed general manager 
in succession to Sir James Hope Simpson. Mr Caldwell has had 
a Jong and varied banking experience in this bank and in other 
banks. He came to us in 1903, and since then has occupied 
various positions of responsibility, including that of superintendent 
of branches, and since 1919 assistant general manager. Th 
directors had every confidence in appointing him to the important 
position vacated by Sir James. Mr Caldwell has also been given 
a seat on the London board. 

At this point, with your permission, I shall read a letter which 
I have received from Sir James Hope Simpson. It is as follows 

**Dear Mr Glazebrook,— ‘ 

‘*T am very sorry indeed that the present state of my health w/ 
prevent me from attending the annual meeting of the bank 
aoth instant, and I beg that you will kindly convey my apologies 
to the shareholders. er 

‘‘Had I been present I should have sought your permission © 
say a few words to the shareholders, firstly to congratulate then 
on the results of the year, and the figures of the balance-sheet, an‘, 
secondly, to pay my tribute to my sucgessor, Mr Caldwell, whos 
appointment to the position of general manager gave me te 
greatest satisfaction and pleasure. Having worked for a0 yeals 
with Mr Caldwell, in close daily contact, I can say with cot 
fidence that on the ground of character, ability, and banking 
experience, he is eminently fitted to be the chief executive office: 
of the bank, and that the interests of shareholders and customers 
alike could not be in better hands. I hope he will have ma) 
years of successful management. z 

“With kindest regards to yourself and my colleagues on 
board. 


TRIBUTE TO MR NORMAN AND MR COCKS. 


The report before you refers briefly to the loss the bank has 
sustained during the past year by thie death of Mr Edward 
Norman and Mr E. L. Somers Cocks. Mr Norman was a director 
of Martins Bank Limited for many years, and was chairman 
ot that bank at the time of the amalgamation with the Bank of 
Liverpool. He then became chairman of the London board of the 
combined banks, and continued to occupy that position until his 
death in February, 1923. Mr Cocks was a partner in the old- 
established banking firm of Cocks, Biddulph and Co., and when 
that institution amalgamated with this bank in December, 1919, he 
became a director of our London board and senior manager of the 
business with which he had been so long and so honourably asso- 
ciated, and which was continued as a branch of this bank. Both 
Mr Norman and Mr Cocks had large experience and wide influ- 
ence, and rendered valuable service. We deeply regret their loss. 


RESIGNATION OF SIR JAMES HOPE SIMPSON. 


The report also refers to the resignation, for reasons of health, of 
Sir James Hope Simpson from the position of general manager of 
the bank. Sir James’ health had been unsatisfactory for a con- 
siderable time, but we all hoped that a long rest and careful medical 
treatment would result in his being able to resume his duties in 
the bank. This hope, however, was not fulfilled, for in September 
last he found it necessary, under medical advice, to relinquish his 
duties as general manager. His resignation was received with 
profound regret not only by the directors and the staff, but also by 
customers and by a wide circle of friends. 

It is not necessary for me to speak about the prominent position 
which Sir James occupied in the public and business life of this 
city, or about the services which he rendered to the country during 
the war and the troublesome years which followed it; but I desire 
to refer in a special way to the great work he has done for this 
bank. In the 20 years during which he occupied the position of 
general manager the bank has made great strides, and, by amalga- 
mation with other banks and the opening of branches in different 

districts, has largely extended its sphere of operations. As an 

indication of the extent of the progress made, I need only quote 
the following figures:—In 1903, when Sir James became general 
manager, the total assets were slightly over £13,000,000, and the 
number of branches was 82. In the report before you the total 
assets are over £76,000,000, and the number of branches 355. The 
directors recognise that this development and the high position 
which the bank occupies amongst the financial institutions of the 
country are due in a large measure to Sir James’ ability and able 
guidance, and I would like, on behalf of the board, and, if you 
will allow me, on behalf also of this meeting, to express to him 
cur gratitude for the great services he has rendered. You will also, 

I am sure, join with me in wishing him improved health, and 

many years in which to enjoy his retirement. 

It is gratifying to the directors to know that as Sir James con- 


‘IT am, yours sincerely, ; 

** (Sgd.) J. Hope Simpsos.” 

The chairmanship of the London board, made vacant by “ 

death of Mr Norman, has been filled by the appointment of - 

Robert M. Holland Martin, and the Hon. Thomas H. F. Egerte 

has been elected a member of that board to succeed the late M! 
Cocks. 


CATTLE TRADE BANE, LIMITID. a 

The business of the Cattle Trade Bank Limited was acquit 
as from July 1st last on satisfactory terms. The business carries 
on by that bank was—as its name implies—principally conne’ 
with transactions arising out of the purchase and sale of i 
but it had also developed an ordinary Banking business wnt 
we believe is capable of further extension. The acquisition . 
this business should prove a useful and profitable adjunct 
the bank. 

During the year 20 branches and sub-branches have been a 
and sites for other offices have been acquired, including a 
Southampton and Bournemouth, in which towns we hope © © 
shortly. 


4 
Ne 


YEAR'S PROFITS. 


. ani 
The profits for the year, after deducting general oa 
making all usual provisions, amount to £486,995 a det 
is £17,837 1s 2d less than the profits of the previous yes! 


; vidf 
reduction is accounted for chiefly by the earning of profits ba 
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been adverse! 
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ches operate. 
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furthe es been made for every account about the safety of which 

Kwon ci appears to be any reason for doubt. 

be ALLOCATIONS. 

Mem, The figures I have named, added to the sum of £126,099 6s 8d 

it up aught forward from the 1922 account, make a disposable balance 

and ¢) « £613,064 148 3d. Out of this sum the directors have allocated 

Solutions /io0,000 to the bank’s reserve fund, making the amount of that 

Bishors. fund £1,600,000, and £375,822 8s to the payment of the usual 
cjdends, leaving the sum of £137,242 6s 3d to be carried for- 

residing yard to next account. 


+ which was issued with the directors’ report. 


BALANCE.SHEET—LIABILITIES. 


than the corresponding amount last year. <A reduction 


poses, 


The next item—bank’s acceptances—shows a slight increase. 


Lond n 
~ONGon 


aces ASSETS. 

On the assets side the item ‘‘Cash in hand and balances with 
the bank of England,” is slightly lower than a year ago, but 
represents about the same percentage of the liabilities owing to 

anager the reduction in deposits. The three first items on this side of 

as had the balance-sheet represent money readily available, and if we 

+ other take them together the ratio to deposits is 23.7 per cent. 

cupied ' Investments show a reduction of over two millions, accounted for 

Sides by sales during the year. A profit realised on these sales has not 

The been brought into the profits of the year, but has been utilised to 

vertent ‘urther strengthen the internal position. I feel sure you will agree 

give that - — tt wise one, and that while times are so unsettled 
i is the right policy of your dire i i 

a whe Lane } directors to continue to build up the 

iets Bills of exchange are less by about half a million, and advances 
© customers more by over a million than they were a year ago 

h wi Bank premises appear in the balance-sheet at 41,484,081 These 

ie are substantially written down, and their actual value is lar ely in 

Jogies ices of the amount at which they stand in the books. gi 

“= 7 LARGE BUILDING PROGRAMME. 

then fs ing to the suspension of building operations during the war 

and sn the years immediately following the war, various schemes for 

shoe “varging and improving our branch premises, and for the build- 


ne 


cmsequence is that we have 
before us. 
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» affected by low money rates, and by less satis- 
sons of trade in some of the districts in which our 
These results are obtained after ample provi- 


ay I now ask you to be kind enough to refer to the balance- 


On the liabilities side you will observe that the amount due on 
cyrrent, deposit, and other accounts is less by about £3,800,000 
in de- 
ocsits is a feature observable in the balance-sheets recently issued 
‘ most of the banks, and in the case of this bank it is due to a 
large extent to withdrawals from customers’ accounts for trade 


ing of _r 5 

* new premises, had necessarily to be postponed, and the 
3s th now an unusually large programme 
a, This includes the erection of a new head office building 


ell 


currencies has made it extremely diffic 7 il aa 
this country to obtain oe os eee ae a ieee aaa 
Tee G 5 goods in European centres. 
erman mark has become valueless for all practical purposes, 
ro — aaa eee ~ on French and Belgian curren- 
further greatly depreciated “Th es €or a _ — 
caetiier eee tae pose a e — of sterling in America 
highest point recorded mantles ae “e i 
e rate was “‘ unpegged,”’ and at the 
end of December the quotation was no better than 4.33 to the /, 
having at one time touched 4.25. In the new year it has reached 
an even lower quotation. While a certain amount of the deprecia- 
tion can be accounted for by the seasonal purchases financed 
through London of cotton, grain, and other American products bv 
various European countries, other features which have contributed 
to the fall in the value of sterling have been the transfer to New 
York by Continental countries of balances in London, owing largely 
to unfounded talk of inflation of our currency, the withdrawal of 
American balances in London, and the sale of American holdings 
of British securities, due to the demand for money to finance trade 
requirements in America, and also, it is believed, to a feeling of 
uncertainty as to political developments in this country. 

The depreciation in the value of the £ in terms of dollars is a 
serious consideration because of the heavy percentage it adds to 
the cost of this country’s necessary purchases from America and to 
our payments in respect of war debt. As an illustration, goods 
purchased in America which would have cost £1,000 at the highest 
rate of exchange during the past year would have cost £1,109 at 
the lowest rate. 








































TRADE CONDITIONS. 


During the year under review trade conditions improved, but 
the extent of the improvement was disappointing, and the hopes 
which were entertained at the beginning of the year were not ful- 
filled. The Board of Trade returns show a considerable expansion 
in overseas trade, viz., an increase in imports amounting to 
nearly g} per cent., and an increase in exports of 7} per cent., 
as compared with the previous year. A welcome reduction in 
the number of the unemployed also provides evidence of improve- 
ment. It has, however, to be borne in mind that to some extent 
the reduction in unemployment is due to the operation of the 
Trade Facilities Act, which enabled extensive works to be com- 
menced which would otherwise have been delayed for a considerable 
time. Engineering and other schemes undertaken with the 
assistance provided by the Act took time to mature; preliminary 
formalities had to be gone through, plans and drawings had to be 
made and tenders obtained before work could be started. Much 
of this work is now, however, in hand, and more is in process 
of being placed. There is, therefore, good hope that from this 
source alone further reductions will be made in the ranks of the 


unemployed. 


COTTON INDUSTRY. 


Some of our principal trades have again passed through a 



































aking “a the site of Brown’s Buildin : 
ffice: “tet, to which reference was pocthayen Panett i ate pacino grant sap yeempndilrscimersiliprsgposuen ate, Ey Oe 
mers ‘nareholders last year. We have intimated our inte ae boon: its numerous allied industries, is of paramount importance to 
ao cise the option which we secured for the purchase 2 ne wee Lancashire. The cause of the depression which affected 1921 
! ~ We also propose to erect an important building oe kaos, and 1922 continued to operate during 1923. Social and political 
1 the RE Psrpee at present is carried on in leased premises, and unrest, lack of world purchasing power, adverse foreign exchanges 
tie erat a site in a central position. It is our intention, when and depreciated currencies all combined to aggravate the position. 
: uses are completed, to transfer the administration of the In addition, the year was one of considerable difficulty for the 
“ranches in our Halifax district to Leeds, as we find that th importation of raw cotton from the United States. Short supplies, 
i. ‘own will be more central for the purpose : at that | sa result of American crop failures, caused not only violent 
Mr MONETARY CON A daily fluctuations but wide variations over longer periods. At 
erton isiebiae ” DITIONS DURING PAST YEAR. the end of August, when the new crop of cotton began to arrive, 
Mr trikiag f henge oc during the past year did not present any the price of American cotton in Liverpool was 14.934 per Ib, 
oi in ese 7 There has been one change only in the Bank and by the end of November the price had advanced to 21.64d 
from te year, viz., on July 5, when the rate was raised | Pe Ib. At the end of the year it was a penny per Ib lower, 
si | cent, was ent., at which it had stood since July, 1922, to 4 per but frequent days of excited markets and violent fluctuations of 
a Exch “IS Tise coincided with the weakening in the Sterling | “¥°™ 2 Penny per Ib brought actual business nearly to a stand- 
os fall ree in New York, and it was generally understood that the still. The deliveries to spinners amounted to 630,000 bales from 
= cara e value of sterling had been accentuated by American August 1st to the end of the year, against 1,147,000 bales in 1919, 
on bh ao. this country at the very low rates that were obtain- | Which was the last period of good trade in the cotton industry, 
y Vears, the oe oo bank rate. As in the case of other post-war and 1,516,000 bales in 1913, the last pre-war year. At the begin- 
te value of money ee et — a somewhat artificial aspect, the | "ing of 1913 the Liverpool and Manchester eae SS an cotton 
expenditure and oe a ost, if not quite, dependent on public | W4S 1,241,000 bales, and in 1914 741,000 bales, but Ss year, 
i t England the venue. When taxes were going into the Bank | 25 2gainst these pre-war years, the stock was only 478,000 bales. 
at Government ts Ww ere times of great stringency, and when the These figures speak for themselves, and taken in conjunction with 
om Ss making disbursements there were times when | the fact that the total exports of cotton manufactures have fallen 


from £401,000,000—the high point of 1920—to £177,000,000 in 
1923, give a striking indication of the present state of Lancashire's 


cotton industry. 
Owing to the partial failure of the American crop, Egyptian 


money Ww. . . 
within ey unlendable. The rates of discount moved 
“ Batrow limits, the periods of higher rates again 


inciding wi c 
Periods - — heavy taxation demands, and the lower rate with 
overnment disbursements. 







and 

sich cotton also experienced wide fluctuations, and prices ranged 
The |The foreign exch FOREIGN EXCHANGES. between 14.15d per Ib in May and 26.554 per Ib in November. 
i} anges have remained in a very unsettled con-| The mills spinning Egyptian cotton have, however, had a 
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FOREIGN COMPETITION, 

It is instructive to note that while in 1913 America, France, 
ia, Japan, and China had an aggregrate spindleage of 13 per 
below that of the United Kingdom, they have now a pre- 
over it of about 9 per cent. A great many of these 
are engaged on coarse counts, giving a relatively large 
production of yarn for coarser materials, which are, under present 
conditions, satisfying the need of impoverished peoples to an 
increasing extent. As soon as conditions in foreign countries 
begin to ameliorate there will inevitably be a steadier and in- 
creasing demand for the production of finer goods, in which this 
country excels, and it is significant to note that our exports of 
fancy cloths and specialities to the American Continent have 

shown a considerable increase despite the Fordney Tariffs. 

It is of the greatest importance that increased sources of sup- 
plies of raw cotton should be opened up, so that those engaged 
in this industry may not be dependent on the success or failure 
of the American crop. It is satisfactory to know that efforts are 
being made to increase the production of Empire-grown cotton. 

Other branches of the cotton trade, such as bleaching, dyeing, 
and finishing, continue to make good profits. 


WOOL INDUSTRY. 


The other great textile industry, viz., the wool textile industry, 
has had a satisfactory year, although the expectations held at the 
beginning of the year were not realised to the extent anticipated. 
The French occupation of the Ruhr and the collapse of the German 
mark, together with the continued depreciation in other European 
currencies, hindered development of the industry in this country. 
These circumstances, however, did not curtail operations by our 
Belgian and French competitors, who, as a result of their lower 
conversion costs and depreciated currencies, have been able to 
sell yarns and pieces at considerably lower prices than British 
producers. 

Raw material has been the dominating feature, and at the close 
of the year there was a strong tone and firm prices in all markets, 
both in this country, and at the sources of supply. The outstand- 
ing feature has been the remarkable increase in the demand for 
crossbred wools, which had been practically neglected since the 
slump in 1920. 

At the close of the year there was a considerable improvement 
in the demand for yarns, and there is also more encouraging 
news with regard to the piece goods trade. Both on home and 
export account more business is being done, principally in fabrics 
made from crossbred wools, and the year closed with looms in 
the Bradford district better employed than at any time during the 
past twelve months. The present year opened with great con- 
fidence, and a general disposition to take a cheerful view of the 
prospects for 1924. 

Having reviewed the state of the two great textile industries 
which are of prime importance to Lancashire and Yorkshire 
respectively, I shall now refer, but in a very brief way, to a few 
of the other great trades in which many of our customers are 
interested. 

COAL. 


The coal trade has been one of the few bright spots in British 
industry during the year. The activity in this trade was due to 
a large extent to unusual conditions, viz., the French occupation 
of the Ruhr, which brought about an abnormal demand for British 
coal. During the first ten months of 1923 coal exports from the 
United Kingdom reached a record total of 67 million tons, and 
of this quantity over 14 million tons went to France, and 114 
million tons to Germany, as against 9} million tons and 6 million 
tons respectively in 1922. It is satisfactory to be able to record 
that the output of coal for 1923 exceeded that cf 1913, which is 
regarded as a record year. 

The prospect for 1924 appears to be good so far as demand is 
concerned, but the achievements of 1923 were secured in a large 
measure by freedom from strikes and disputes, and the outlook 
for 1924 is marred by the notice given by miners to terminate 
the present wages agreement. 


IRON AND STEEL. 


In the iron and steel industries the acute depression in the 
shipbuilding industry, emphasised by the boilermakers’ dispute, 
seriously affected demand. The latter part of the year, however, 
brought improvement. With the announcement of various Govern- 
ment schemes and the placing of large contracts on behalf of the 
railways and others, coupled with the termination of the boiler- 
makers’ strike, the prospects at the beginning of the new year are 
distinctly good, and the latest production and export figures are 
encouraging. The future prosperity of these trades must depend 
to a large extent upon cheap fuel, as otherwise those engaged in 
the trades in this country will not be able to hold their own 
against foreign competition. 
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SHIPPING. 


In shipping the state of depression which existed in the previ 
two years continued in 1923, and the value of tonnage i 
further depreciation. This is a natural consequence of the neens 
unsatisfactory condition of international commerce, ang de 
large increase in the amount of tonnage available as Catan 
with pre-war years. Less tonnage, however, is laid up idle Ps 
was the case a year ago, and a considerable number ‘a 
vessels have been sold for breaking-up purposes, " 
The depression in shipping was reflected in the shipbuildis» 
and engineering industry, which has passed through one oj tb 
worst periods in its history. The outlook for 1924 is reportey : 
be better. . 

Textile machinists have again had a not unprofitable year 


the tonnage exported being little short of the preceding tyy,, 
months, 


GRAIN TRADE. 


With regard to the grain trade, international supplies of wi,» 
during the year have been large, and as a consequence peinn 
steadily declined until the last few months of the year, when th» 
was an upward reaction mainly due to very large quantities be, 
taken by the Orient and other non-European importers, eng « 
the competition by Continental countries being much greater thy: 
was anticipated. Trading has been of moderate volume, ani »; 
results not very satisfactory. Flour-milling also has bee, y 
remunerative. 


TIMBER. 


In the timber trade there was distinct improvement in 1 
as compared with the previous years, and prices generally durin; 
the year were maintained. The proposed building programme ¢ 
building industry have increased interest in the particular woods 
used, and the new year has brought more tangible promise tha 
has been evident for the past three years. 


FARMING. 


The past year was one of difficulty and disappointment fre 
the farmers’ point of view, and it closed with the worst outbre! 
of foot-and-mouth disease whjch the country has known for me 
than a generation. The compensation granted by the Goven. 
ment has been paid promptly, and on a scale which is not w 
generous, but the loss of income to the farn.er during the perv? 
that he is closed down, and until he is permitted, or is able, 
restock must be a great strain on his resouices. Generally speai 
ing, farmers have had an unsatisfactory year, but it is pleasing 
to note an indication of optimism regarding the future in the fat 
that in some districts, particularly in the north, there is a deman! 
for farms at higher rents, and that the price of land and farms 
generally continues good. 


THE FOTURE. 


I have endeavoured to review briefly the conditions which he 
prevailed during the past year in some of the principal trades wi 
which we come into contact in our different districts. In form 
years it has been customary, and usually possible, following * 
review of this kind, to give some indication of the prospects for tb 
coming year. To-day, with the uncertain outlock at home and 
continued chaotic conditions abroad, it would be rash to atten}! 
a forecast. There is, however, one feature in a most intricate a 
difficult position which to me stands out pre-eminently, and that 
that there can be no great and permanent improvement in Ue" 
until there is stability in exchanges, which will enable us toe? 
freely. A distinct hope that events are moving in this direction : 
aroused by the rapid recovery which Austria is making © 
mercially and financially as the result of the reforms inaugural’ 
under the auspices of the League of Nations. Out of 4 va ve 
chaos and despair the country is becoming prosperous, @m° © 
people industrious and hopeful ; its currency is becoming stabilise 
and the expectation that the national Budget would be made 2 
balance in 1924 seems possible of realisation. The experimen © 
similar lines about to be made in the case of Hungary appé#* 
have good prospects of achieving equal success. ae 

Other countries are watching these experiments, and = 
perhaps, not too much to hope that we have here the small ag 
nings which will lead to a return to sound financial princi? eke 
the larger European countries. Good results may also be - * 
for from the labours of the committees now sitting 1 his 
investigate the financial condition and resources of German’ 


DEBT TO AMEBICA. a 

The outstanding feature in national finance during the ai . 

has been the funding of our huge war debt to America. sacitt 

no doubt that the prompt settlement of this matter, although me 

an enormous additional burden on an already overtaxed ree a 
had a beneficial effect not only in increasing the friendly * 












nich exist between the two nations, but also in greatly enhancing 
hich €3 








PrEvion adit of this country. : 

Suferes he a Ss aeet countries which were crippled by the war made 
* Present ne efforts to rehabilitate themselves as this country has 
Lot the same fices to meet their obligations, I feel sure 





and as heavy sacri 
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done, 





OMPares .. difficulties which still confront us, and which retard the re- 
le they re saahemett of international amity and world trade, would have 
esta — 
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ng since disappeared. . sie 
pers ahaa: I desire to express the directors’ appreciation 


: the Joval and efficient services rendered by the staff. Their 
* d work during the year has largely contributed to the results 
good wo ’ 


-. are able to place before you to-day. 
ae Salli uf. Holland-Martin, one of the deputy-chairmen and 
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le year, tairman of the London board, in seconding the adoption of the 
y tWele ae naid a very high tribute to the work of Sir James Hope 
at not only on behalf of this bank, but of banking generally. 
His opinions were always sought by London bankers on financial 
i cada ill by the Treasury, especially during the difficult war 


years. 
The motion was carried. 


PP ne 
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On the motion of Mr E. C. Thin, seconded by Mr J. E. Gordon, 
Sir Aubrey Brocklebank, Bart., Mr Walter Lees, Mr T. Henry 
Morris, C.B.E., and Mr J. Arthur Slingsby were reappointed 
directors of the bank. 

Mr T. Fisher Caldwell, general manager, responding to a vote 
of thanks to the directors, committee of management, general 
manager and other officers for their services during the year, 
passed on the motion of Mr J. E. Tinne, seconded by Mr R. T. 
Cunningham, said it was encouraging to know that after a year’s 
work their efforts were appreciated by the shareholders. It would 
be regarded with as great satisfaction by the staff as it was by 
the directors and himself. The outstanding event of the year, so 
far as the personnel of the staff was concerned, had been the retire- 
ment of Sir James Hope Simpson, the relationship with whom was 
such as was usually not found in business affairs. For himself, 
Mr Fisher Caldwell thanked the directors for the support and 
assistance given him, and the staff for their efficient co-operation, 
which relieved the management of a great deal of its burden. 

The meeting terminated with a cordial vote of thanks to the 
chairman. 


‘< [E CAPTAIN DEWHURST ON INDUSTRIAL CONDITIONS OF THE PAST YEAR. 


CONDITIONS IN THE COTTON INDUSTRY. 


he annual meeting of the shareholders of Williams Deacon’s 
1¢ ship. dank, Limited, was held, on Thursday, January 31st, in the 
icard Room, Mosley street, Manchester, Captain Gerard Powys 
Dewhurst (the chairman) presiding. 
The secretary (Mr E. A. Williams) read the notice convening 
the meeting and the auditors’ report. 


CHAIRMAN’S SPEECH. 


The Chairman, in moving the adoption of the directors’ report 
and statement of accounts, said :— 

Ladies and Gentlemen, 

With reference to the report in your hands, I should like first 
t: comment on the paragraph with regard to our Charing Cross 
premises. As you know, next to our registered office in Birchin 
lane, Charing Cross branch is quite the most important we have 
in London, and in Cockspur street, where it is situated, we have 
built up a most valuable West End connection, and we have 
aturally been much concerned at the prospect of either a costly 
ulding programme, or removal to another locality. We may, 
etefore, consider ourselves extremely fortunate in having secured 
‘actically ready-made premises in the same neighbourhood, con- 
“sting of a first-rate building which, with its extra space and 
proved accommodation, will enable us to deal more adequately 
ith our growing West End business. 


HEAD OFFICE EXTENSIONS. 


then, with regard to our head office here, you will remember 
“t purchase some three years ago of the adjacent premises, 
\ ach gave us possession of the island block from York street to 
“pring gardens. We have now to report the completion of the 
— part of our programme of extension, and I trust the result 
“ Our scheme so far, downstairs, has met with your approval. 
ae consequence, now that we have ample room for extension 
_<t one roof, we have finally disposed of the property we bought 
“2 King street some time ago. We trust shareholders will take 
. portunity of examining our War Memorial, also completed 
wa in the entrance hall here. 
am csard to bank premises generally, we still find building 
eae item in Our outgoings, and for that reason we have 
dan - same amount as last year out of profits in reduction 
hen 2 ie a but our extension policy of the last few years 
weal a n fairly justified in the number of new accounts 
this al ae we business brought through them, which again 
i i ae — a most satisfactory increase. A most interest- 
branches at “! ast year’s programme was the opening of new 
hate len 'verpool and on the North Wales Coast, where we 

Ong felt the need of direct representation. 


With AMPLE PROVISION FOR CONTINGENCIES. 
eating oon to the diminution of the net profits of the bank 
the cman twelve months, I think, looking at the trade of 
aple in eee and the reduction in exportsshown in the 
SUIprise to e this country, this can hardly be a matter of 
We provide § y of us, especially if you appreciate how strictly 
and Prepare a any accounts in our books of a doubtful nature 
@AY arise Econ, as far as possible, for any contingency that 
* “store declaring our net profits. 


nt bong 
utbree 
T more 
t 
WOVETI- 
hot un 
period 
able, 
speak 
leasing 
he fact 
jemand 


| farms 


- ms 


‘h have 
es with 
former 
ving 2 
for th 

nd the 
ittemp! 
ite and 
that 5 


. trade 


tion 1s 
E cc 
urated 
tate 
nd 18 
ilise’. 


ade t 
ears t 


it 1% 
beg!" 
les bY 
looked 


ris | 


t veel 
ere 5 
Jacité 
Je, ba 
jatioes 












NEW BRANCHES IN LIVERPOOL AND NORTH WALES. 


Before discussing the balance-sheet, I should like, in your name, 
to offer our best thanks to the executive and staff for the 
extremely efficient and loyal service they have rendered to the 
bank during the past year—a service which in no small degree 
has contributed to our successful figures, and which we much 
appreciate. 


BALANCE-SHEET LIABILITIES. 


So far with regard to the report, and turning now to the 
balance-sheet, on the liability side you will notice our capital 
remains unchanged, while we have made, as last year, an addition 
of £50,000 to our general reserve fund, bringing the figure of this ac- 
count up to £1,200,000. Our depositsat £ 34,372,000 show a decrease 
of 3} million, as compared with the figures of the previous twelve 
months, a comparison which is rather misleading, as our deposits 
at the end of the previous year were temporarily somewhat excep- 
tional, This shrinkage in deposits may be said to be a feature 
of most bank returns this year, réflecting the steady deflation 
which, whilst making for a sound national monetary position, may 
have been brought about rather more quickly than trading require- 
ments warranted, and also, we must regretfully admit, reflecting 
the depletion of the savings of so many of our depositors through 
unemployment, taxation, and loss of income from dividends, 


ACCEPTANCES. 

On the other hand, our liabilities for acceptances show the 
substantial increase of £2,353,000 on those of 1922. This is 
mainly brought about by our growing share in the movemeni of 
the raw cotton and sugar crops, especially in the increased direct 
imports of cotton to Manchester, whilst the higher price of cotton 
also causes a natural increase in the amounts of our acceptances. 


ASSETS. 

Turning to the assets side of the sheet, our cash and balances 
with other banks are both reduced by £377,000 and £289,000 re- 
spectively, while money at call and short notice shows an increase 
of £285,000. 

At £1,840,000, bills discounted have been reduced by nearly so 
per cent. compared with the corresponding figure of last year, 
largely accounted for by our decreased purchases of Treasury bills. 

Our investments as compared with the previous 12 months are 
reduced by over a million, as a result of the realisation of Govern- 
ment bonds of early maturity. 

These last two items obviously reflect the contraction in deposits 
previously referred to. 

Advances to customers, at £19,243,000, represent a slight de- 
crease of some £80,000 on the figures of the previous year. 

Bank premises, to which account I have already referred, show 
an increase in our books of £40,000. This, of course, is after 
crediting the account with £30,000 out of this year’s profits. 


PROFIT AND LOSS ACCOUNT. 

Passing on now to our figures of profit and loss, you will see 
our net profit, after making the usual provisions, gives us a total 
of £327,247, as compared with £337,175, a decrease of £9,928, or 
about 3 per cent. This, after transferring £50,000 to the general 
reserve fund and £30,000 to bank premises account, enables us 
to pay a dividend at the rate of 133 per cent. on our A” shares, 
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and 12} per cent. on our “‘B” shares, and to carry forward to 
next year’s account a balance of £36,461, which is £6,659 less than 
we brought in. 


TRADE OF PAST YEAR—COAL. 


Taking a look back at the trade of the past year, I am afraid we 
can find few, if any, signs of improvement on its predecessor. The 
coal trade has, however, fairly maintained its position, its export 
figures showing up satisfactorily. 


IRON AND STEEL TRADE. 

With regard to the iron and steel trade, with which we are closely 
connected, the figures of production for both pig iron and steel 
show a considerable expansion this year, the last three months’ 
totals being especially noticeable. As a comsequence, we see a 
welcome diminution in the unemployment figures for those indus- 
tries, but I fear that, in spite of larger output, prices have left 
little profit to the makers. : 


ENGINEERING TRADE. 


The engineering trade as a whole can hardly be said to have 
made much headway during the 12 months, and makers of textile 


machinery in particular report an almost complete cessation of 
orders. 


COTTON. 

With regard to the cotton trade, where the outstanding feature 
has been the partial failure of the American crop, and the conse- 
quent certainty that there can be no relief by way of supplies before 
next autumn, the position, I am afraid, is, if anything, worse than 
it was when we last met here, except, perhaps, in the Egyptian 
section, which has been fairly engaged during the iast six months. 
On the other hand, for spinners of American yarns, in spite of 
an organised restriction in output for more than half the year, the 
position with regard to orders and margins is again deplorable, 
and stcecks at the mills have only been cleared by the help of the 
rise in the raw material. With regard to cloth, a very considerable 
proportion of the looms in Lancashire are now idle, and unemploy- 
ment is, I am sorry to say, more prevalent than ever amongst the 
weavers. 

Inquiry for piece goods from abroad has, to say the least of it, 
been only intermittent, and has never through the year responded 
adequately to the rise in American cotton, in spite of the fact that 
stocks in our two principal Eastern markets are admittedly low. 
The Board of Trade returns emphasise this point, showing a 
decrease in value and quantity of our exports of cotton piece goods, 
coupled with an increase in the price we have had to pay for our 
taw cotton. 


SCHEME FOR COTTON CONTROL BOARD. 

So critical has the position become in the American spinning 
section that an attempt is being made to revive in some measure 
the scheme of a Cotton Control Board, based on voluntary levies 
and co-operation with sanction of or even legislative powers 
granted by Government. The scheme is still under discussion, but 
it seems now to have gained more support than former proposals. 
The basic idea is to prevent excessive production, which, by the 
law of supply and demand, might cause sales to be made at an 
actual loss. Whilst agreeing that excessive spinning to stock is to 
be avoided, it is well that we should guard against any artificial 
price fixation or restriction of output for the purpose of unduly 
forcing up prices—a suicidal policy indeed. After all is said and 
done the ultimate and deciding factor in all trade is the ability 
and willingness of buyers to take and pay for our goods. Unless 
our overseas customers desire to buy, and have the means to pay 
for, our goods, we cannot keep our industries running. And 
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obviously, if purchasing power is low, then any rise jp Cost of 
duction and price will tend to restrict further the volume of oo 
already so inadequate. Let any form of control and iia 
most carefully weighed up in the light of our power —— 


to cor 
in foreign markets. oe 


EFFICIENCY AND ECONOMY OF PRODUCTION NEEDED 

As a preliminary to trade prosperity, we need Ginn. 
economy of production. Adversity has its uses, ang in - * 
two years our users and converters of raw materials have «, 
doubtedly done wonders in reducing costs and improving methy, 
of production, and that without undue pressure upon wage in 
I fear that in the later processes of manufacture, and jp cu 
of transport and distribution, there has not been shown the ais 
willingness to share the burdens of bad trade, and that reiy. 
tion of profit ratio which might often have turned the scale, and 
made it possible to obtain and carry through contracts, 

Given closer co-operation and a spirit of give and take | 
feel sure we can still beat the world. But I think you will gy 
agree that before any real trade prosperity can be re-establish 
we must have more settled conditions on the Continent, reparations 
finally agreed, and exchanges stabilised, and here, too, distin 
progress may be claimed. 


ENCOURAGING FEATURES. 

The settlement of our debt to America was unanimously we 
comed in this country, not only because it was the only honour 
able and businesslike course to pursue, but because of the excellent 
lead it gave to the rest of Europe. 

A further encouraging feature may be noted in the successii) 
placing, through the good offices of the League af Nations, of a 
Austrian loan in Europe and America, and if the Hungarian Leas, 
under the same auspices, meets with equal success, we can {él 
a long step forward has been taken in the restoration of Eur. 
pean credit. In this connection our best wishes for success » 
their deliberations go with the recently appointed Committee now 
sitting in Paris. 

LANCASHIRE’S NEED. 

What Lancashire needs is more cotton, and that drawn tr 
as wide an area of the world as possible, and I can’t help thisk 
ing if individual spinners would supplement the admirable efiors 
the Government are making through the Empire Cotton Growin 
Corporation to bring more land under cotton cultivation, and 
encourage its growth within the British Empire wherever pracuy 
able, and would also themselves take a direct interest in this 
vital matter, we should sooner be in a position to sell our produt- 
tion abroad at a price the consumer can afford to pay. 

I submit that it is along these lines, and not by way of * 
stricted output or arbitrary fixing of prices, that the trade ca 
hope to win back its position. 

I have now pleasure in proposing “ that the report and accoutls 
now presented be received and approved, and be entered on the 
minutes of this meeting.”’ 

Mr B. G. Wood seconded the motion, which was put to“ 
meeting and carried unanimously. 


RE-ELECTION OF DIRECTORS. 


Mr Herbert W. Arnold then moved, and Major Murray Marsiea 
seconded, the re-election of Sir Kenneth Irwin Crossley, Bart., 
and Mr Percy Ashworth as directors of the company, which was 
agreed to. ; 

Colonel S. L. Mandleberg moved, and Mr P. ©. D. Blake 
seconded the election of Messrs Ashworth, Mosley and ‘ 
chartered accountants, as auditors of the company for the year 
1924, and it was carried unanimously. 


AMERICAN BANK, 


LIMITED. 


Capital and Reserves exceed £13,000,000 
OFFICES IN ARGENTINA, CHILE, URUGUAY, PERU, MEXICO AND SPAIN. 


Represented in U.S.A. by the 


ANGLO-SOUTH AMERICAN TRUST COMPANY, NEW YORK, 
(Incorporated under the laws of the State of New York); 


BANQUE ANGLO-SUD AMERICAINE, Société Anonyme, 


and in FRANCE by th 
. PARIS. 


Head Office :—62, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATED INSTITUTIONS : 


THE SRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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Ph yorr OF THANKS TO CHAIRMAN. 

an ur B. G. Wood deputy-chairman, then took the chair, when, 
tion | WG Fagor siage does 

) toes al the motion of Sir William Barton, seconded by Mr Ralph 





“the best thanks of the meeting were tendered to the 


Morton, : . * 99 
his conduct in the chair. 

ED. a was carried with acclamation, and the Chairman 
Ney ang having briefly responded, the meeting terminated. 
have w 
y Methacy NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 
ages, by RECORD QUINQUENNIAL SURPLUS. 
in Costs 


: rye pinety-fourth annual general meeting of the National Mutual 
o Say Life Assurance Society was held, on the joth ultimo, at the 
Tedue. oe House, 39, King street, London. 


a Mr. J. M. Keynes, C.B. (the chairman), presided, and in moving 

take, } ~ adoption of the report and accounts, having dealt with the 

will i: gyures for the past year, said : The revaluation of the society 8 

tablished assets Shows a total appreciation of £72,200 on the year, of which 

vatation £28,300 has accrued on Stock Exchange securities. Throughout 
thong £23 

distine almost the whole year your board have been pursuing what can 

a4 be best described as a waiting policy. Underlying conditions have 
been strongly in favour of a marked revival of trade, and last 

gring it looked as though these were asserting themselves. 

sly we. Political conditions, particularly abroad, but more :ecently at home 
honoap also, have, however, operated in the opposite direction. In face 
excellent of such conflicting tendencies, it has been difficult to see one’s way 
early. We have regarded the avoidance of loss on the society’s 

1ecessfy} investments as our first object; and, as things have turned out, 

S, of an vour board's hesitation to take a decided view has been justified 

D Leaa, by the facts. It will be seen in the report that approximately 

“an feel haf of our Stock Exchange investments are British Government 

f Euro. scurities. It 18 interesting to recall that ten years ago this 

cess ID sciety held xo British Government securities. The net result of 

lee now the vear, all sources of profit being taken into eccount, is an 
addition of £143,000 to our surplus, a highly satisfactory figure. 
RESULT OF QUINQUENNIUM. 

— | now come to the results of the quinquennium as a whole. 

vo | am in the fortunate position of being able to announce to you 

aaa one of the largest surpluses (in proportion to liabilities) in the 
al te history of life assurance, namely, £912,360, being 28.8 per cont, 
eatin of our liabilities—a sum far exceeding anything in the aie ay 
an history of the society, and I believe far larger than any surplus 
ilies which has been previously shown by an office of the size of the 

my ‘ National Mutual.’? Deducting the surplus brought in, namely, 

“ £184,668, the profit of the quinquennium amounts to £727,692, 

ia a equivalent to a net return on the mean fund (in addition to 3 per 

? cent., the valuation rate of interest) of £4 12s 6d per cent. per 
ere annum, so that during the past five years our aggregate earnings, 
as ater paying all expenses, have been at the rate of £7 12s 6d per 
cent. per annum, free of tax. 

0 the In dealing with this unusually large sum, your board have con- 
sidered, in the first place, whether there were any special pro- 
visions or writing down to effect which it would be proper to take 
advantage of this opportunity. The result is shown in the 

rsdea actuary’s report. We have appropriated a sum of £65,000 . - mgt 

Bart, a fund which will cover present and prospective liabilities in 

) was respect of staff pensions. We have further effected special writings 
down, beyond those required by the valuation, to the amount of 

Blake £2,771. A further sum of about £42,500 has also come out of the 

Co, surplus of the quinquennium and been paid away in interim bonuses 
year to those policies which became claims during the last five years. 


After deducting these various sums there remains an available 
balance of £775,101. 






subject of much anxious thought and discussion between the board 
aod their actuary. Their final conclusion is expressed in the 
| Valuation report. 

The rate of reversionary bonus on ‘‘ National Mutual ’’ policies 
Will be at the rate of 428 per cent. per annum compound, that 
‘sto say, calculated on sums assured and bonuses existing at the 
_ of 1923. The usual adjustment for differences of premium on 
Se dated prior to the amalgamation will be made. The 
on bonus on policies which may become claims before Decem- 

‘ist Next will be at the full rate now declared, if a whole year’s 


» ane has become due and been paid during the year and prior 
’ Ceath or maturity. 
















DISTRIBUTION OF SURPLUS. 


f an unusually large surplus, such as we have 
» is bound to give rise to difficult questions of 
Policy-holder cy—how to assess the just claims of the present 
itstitution cere the interests of the society as a permanent 
Prospects f “cer than the existing members yet with longer 

“t life; and how best to combine the advantages of con- 
<.. Sularity with the rapid fluctuations of the modern 
Such considerations, amongst others, have weighed with 


The existence o 
= this occasion 
fietel . 
'Stribution poli 















The proper and prudent disposal of this surplus has been the 
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us in reaching the decision, which will probably commend itself 
to all of you, that, in future, distributions of surplus shall be 
made to the policy-holders annually instead of at five-year intervals 
as in the past. Not only will this arrangement give members the 
Satisfaction of receiving a definite bonus every year, but it will 
afford an opportunity for more frequent stock-taking and for closer 
and more continuous examination of all the conditions which 
should be considered in determining the problems of a distribution 
of surplus. 

At any rate, carrying forward an undistributed surplus equal 
to about 15 per cent. of our liabilities, we are in a position of 
unexampled strength to meet the ups and downs of the next few 
years. These figures entitle me to emphasise again the oppor- 
tunities which our institution offers for the Management of the 
savings of its members, and to urge each of you to increase his 
Stake in so well-secured a property by taking out additional endow. 
ment or other policies up to the full Capacity of your incomes. 

The report and accounts were unanimously agreed to, and the 
formal business transacted. 


SSRIS 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
SATISFACTORY YEAR'S RESULTS. 
DIVIDEND AND BONUS MAINTAINED. 
CAUSE OF FALL IN DOLLAR EXCHANGE. 

The sixty-sixth ordinary general meeting of shareholders of the 
Union Discount Company of London, Limited, was held, on the 
24th ultimo, at the Cannon street Hotel, London, E.C. 

Mr Arthur Louis Allen presided. 

The secretary (Mr W. B. Hobbs) having read the notice conven- 
ing the meeting and the auditors’ report, 

The Chairman said: Ladies and Gentlemen,—Before commenc- 
ing the business of the meeting, with your permission, I will refer 
to a letter I have received from Mr Nugent, in which he expresses 
his regret that he is unable to be present to-day because he is in the 
South of France, by his doctor’s orders, and also his desire that 
I should convey to you his warm appreciation of the honour you 
have conferred upon him in presenting him with his portrait, 
which he will always regard as a delightful memento of his long 
and happy association with the Union Discount Company. 

We will now pass to the business of the meeting, and you will 
doubtless allow me to take the report as read. (Agreed.) 


THE BANK RATE. 


The year under review, without being up to the high-water mark 
of 1922, has not been unfavourable to the banks and discount 
houses, although for the latter half of it they have been working 
on a rise in the Bank of England rate—a condition of things that 
cannot help but be less remunerative to employers of money, 

On January 1st last year the Bank of England rate stood at 3 
per cent., at which figure it remained until July sth, when it was 
raised to 4 per cent. For a time uneasiness prevailed in certain 
quarters that it meant a further move up to 5 per cent. in the near 
future, though there were never any adequate grounds for such 
uneasiness, as events proved, and it is not unreasonable to antici- 
pate that for some little time to come we may see the present level 
maintained, more especially as the inflow of taxation during the 
last quarter of the financial year tends to keep outside rates more 
closely up to the Bank of England rate. 

Without any violent fluctuations, the supply of credit has been 
fairly constant throughout the year, and the demand has been 
sufficiently met by the supply. 


BILLS AND REVIVAL IN TRADE. 


Bills have come forward steadily, the stream gradually increasing 
as the year drew to a close, a sure sign of a beginning of a revival 
in trade, a condition of things that will certainly grow if only the 
community can feel assured of a quiet time, both politically and 
socially. 

Owing to uncertainty on this point, the market in short-time 
bonds, in which both bankers and discount brokers deal, has dis- 
played considerable firmness at enhanced prices, thus reducing 
the yield, the tendency being in times of uncertainty to buy a 
security with an early redemption rather than a long-dated one, 
with a risk of loss of capital. In our own case, I am glad to say 
that all securities in our balance-sheet have a very short time to 
run, at the end of which we can either take cash or renew them for 
a further short period, as may appear most expedient. 


‘S PANICMONGERS ”’ AND THE DOLLAR EXCHANGE. 


Fortune, for good or evil, has just placed in power in this 
country a Socialist Government, and the financial uneasiness that 
has manifested itself for some time past at the bare possibility of 
such an eventuality is still in evidence. I would like to say in 
this regard that the credit of this country has taken generations 
to build up, and, as a result, whenever there has been any trouble 
in any part of the world money and securities have always been 
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sent here at once in large amounts, as the one place where 
they were considered to be safe. 

The reverse operation has, however, been going on for some 
time, and foreign balances held in London have been called in large 
amounts for transmission to other centres, and it is this primarily, 
and not the selling of securities and transmission of the resultant 
cash abroad by ‘“‘ panicmongers”’ here, to use the term recently 
employed in this connection, that has brought about the fall in the 
dollar exchange, as, in addition to cash already lying here, the 
money market in London is largely used by other countries as their 
clearing house. 

It is difficult to make an estimate of the proportions of the two 
movements, but it would probably not be unfair to say that the 
shillings and pence are sent by the “panicmongers,” and the 
pounds by the foreigner and his associates here. 

DIVIDEND AND BONUS. : 

The Chairman, after dealing in detail with the changes in the 
various items of the balance-sheet as compared with the figures of 
the previous year, moved the following resolution :—‘‘ That the 
report of the directors and statement of accounts for the year end- 
ing December 31, 1923, be received and adopted; that £50,000 be 
placed to the reserve fund, and £10,000 to the provident fund ; 
that a dividend at the rate of 15 per cent. per annum for the finan- 
cial half-year, less income-tax, making 15 per cent. for the year, 
with a bonus of ss per share, free of income-tax, be declared, pay- 
able on and after the 26th instant.” 

This motion was seconded by the Hon. Sir William Henry Gos- 
chen, K.B.E., and after some remarks by Mr E. A. R. White and 
Mr G. A. Christian, was carried unanimously. 

Resolutions that the Hon. Sir W. H. Goschen and Mr Laurence 
Currie be re-elected directors of the company, and that Sir William 
Plender, Bart., and Mr A. Turquand Young be reappointed audi- 
tors, were carried unanimously. 
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At January 1st, this year, the market value was Le 
book cost. © SSDP: tha 

During the year we realised through sales of secy 
of £22,512, and, adopting our usual course, this Sum has | 
placed to contingent account in reduction of our total th 

As to the security for the continuance of cur revenue ia 
had 25 years of experience, and our mortality table js oe: 
established, though, of course, the percentage of risk a = 
306 securities is higher than on an infinitely greater i 7 
human lives. Hp ny 

QUESTION OF DIVIDEND. 

I see no reason for not distributing with reasonable 
what we earn, except that I should much d h 
getting on to a plane of dividends so high 
either the probability of having to come d 
possibility of further raising it. 

If you say, “‘You have made 20 per cent. : 
something more than 16 per cent.? ” I answer: First world ; 
ditions are by no means settled yet, and it is wise not po: 
regard this present very abnormal state of things. Senda ne 
have quite a number of short investments, bearing toe 
of interest, which in all probability will carry lower rates Sale 
many years. a 

The then Chancellor of the Exchequer, in October last at Rix 
mingham, after referring to the £350,000,000 which we now wis 
annually on our National Debt, used these words:— 

‘Now, after a certain interval of time, a year or two acon 
siderable part of that debt will begin to mature, and if the in 
sphere is favourable at the time, and it is possible to reborrox s 
substantially lower rates, then, indeed, we may see some satisiac 
tory economies in our national expenditure.” _ oe 

Mr Chamberlain may have been somewhat optimistic in his 
anticipation, and totally unanticipated things have taken phe 
since then; but while in the general interest we must all bone 4 at 
the tendency will be in that direction, we will, of course. deine’ 
neutralise its effect upon ourselves. 

The third point is exchange on New York. This may improv, 
and reduce somewhat our United States revenue in pounds sterling, 
but this is not now an important item. . 

Considering all these things, we have fixed, with your approval, 
the dividend at 16 per cent., and at the moment we see no reasit 
why it should not be maintained. 

ISSUE OF REMAINING CAPITAL, 
; You know that our authorised capital is £1,000,000, and ou 
issued capital £800,000, so that without much trouble or expens 
we can round off the issued capital, making it a million. We pro 
pose to do this by an issue to the shareholders of the remaining 
£200,000. This issue will be, as before, in £10 shares in the first 
instance, to be later converted into equal amounts of 4} per cent. 
preferred and ordinary stock, after which it will be identical wit) 
the present stocks. The issue will be direct to the shareholders 
without any underwriting, so that any advantage through the prict 
of issue—which will necessarily be at a little less than the markt 
price—will go to the shareholders. The circular offering the new 
shares will be issued this evening. 
THE RESOLUTION. 

I beg to move : ‘‘ That the report and accounts, as presented, '¢ 
and they are hereby received, approved, and adopted, and that é 
dividend of £9 per cent. on the ordinary stock, less income-tat, 
making with the interim dividend 16 per cent. for the year ended 
January 1, 1924, be and the same is hereby declared.”’ 

Mr Henry A. Vernet seconded the resolution, which was carned 
unanimously. 

Mr Vernet next moved the re-election of Mr Robert Fleming @* 
director of the company. 

The Right Hon. Viscount St Davids seconded the motion, whi? 
was unanimously agreed to. 

Messrs Deloitte, Plender, Griffiths and Co. were reappointe! 
auditors of the company for the current year. 

On the proposition of Dr G. T. Moody, who congratulated th 
directors upon the report and upon the decision to issue the balan 
of the share capital, a cordial vote of thanks was passed to 
chairman and his colleagues. 

The proceedings then terminated. 
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VOTE OF THANKS TO MANAGERS AND STAFF. 

The Chairman :—It is now my pleasure, ladies and gentlemen, 
to move a most cordial vote of thanks to the managers and the 
staff. You will, I am sure, be as satisfied as your directors with 
the extremely good showing under the able management of Mr. 
Wyse and his staff. 

The motion was carried unanimously. 

Mr Robert Callender Wyse:—Mr Chairman, ladies and gentle- 
men, I thank you very much for your kind remarks about our work 
during the year. We have done our best, and shall continue doing 
so. I shall have great pleasure in acquainting my colleagues with 
the appreciation that you have shown. 

The proceedings then terminated. 








METROPOLITAN TRUST COMPANY. LIMITED. 
CONTINUED IMPROVEMENT IN REVENUE AND CAPITAL VALUE. 
REMAINDER OF CAPITAL TO BE ISSUED. 


The twenty-sixth ordinary general meeting of the Metropolitan 
Trust Company, Limited, was held, on January aoth, at the 
company’s offices, Gresham House, Old Broad street, London, Mr 
Robert Fleming (the chairman) presiding. 

The secretary (Mr H. Carlisle) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—The report of the year shows 
continued improvement in revenue and capital value. We have 
seized such opportunities as offered to make what we deemed to be 
judicious exchanges, but the character of our list has not under- 
gone much change either in the class of investment—that is, 
whether bonds, preferred stock, or ordinary stock—or in the geo- 
graphical distribution of same. 

1 will confine myself to a very brief reference to the terms of 
the report. 

Inflation, deflation, rates of exchange, politics—home and foreign 
—have been expatiated on lately by the chairmen of the big 
banks, so that this course will be welcome to you. 

As you see, cur net revenue, after expenses, taxes, and deben- 
ture interest, is £80,661, against £72,490 in the previous year, 
and we have made the dividend 16 per cent., our year’s net 
income being 20.4 per cent. on the ordinary stock. 

The considerations affecting the question of dividend on the 
stock of a trust company are not those which arise in the case 
of a bank or commercial or industrial company. There is no 
question of maintaining our credit, since we owe no one anything 
unless on debentare stock. Depreciation, too, is a matter for 
the consideration of the board of each of the companies whose 
bonds or shares we own. 

VALUATION OF SECURITIES, 

As to depreciation on the securities we hold, we are far from 
the danger line, for against our share and debenture capital of 
£1,600,000 we hold in market value £2,215,000 of bonds and stocks, 
this value showing an improvement of £57,000 as compared with 
@ year ago, when we were some £8,000 less than book cost. 





MORTGAGE COMPANY OF THE RIYER PLATE, LIMITED. 
LOAN CORDITIONS IN THE ARGENTINE. 

The thirty-seventh ordinary general meeting of the Mortgé" 
Company of the River Plate, Limited, was held, on the 31st ult. # 
52 Moorgate, London. 

Mr James Anderson, who presided, said that the year usd 
1eview had not been a favourable one for the company’s busine 
the revenue having been lower than had been the case for m#*! 
years past. There had been little demand for loans, and it ¥* 
therefore, difficult to keep their money profitably employed. 4 
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ee 2 interest were low, and when the company came 
- poe to London, they suffered an exceptionally heavy 
spe “exchange. The combined effect of these adverse circum- 
ol had been to reduce the gross income from £125,051 in 1922 
we 76 in 1923. As a partial set-off to this reduction there was 
*k his : of £4,352 in the expenses of management, directors’ re- 
é a income-tax, and corporation profits tax, all of which 
Ee nendent on income, So that the actual reduction in the net 
smote. nounted to only £7,523. The profits for the vear, £63,843, 
aia "e safbcient to enable the payment of the usual dividend of 1 5 
vent. on the ordinary shares, and to add £6,343 to the balance 
*: andivided profits carried forward. This result had only been 
is by the aid of the large reserve fund accumulated in more 


¥ 


spere us years. 
ina new country like the Argentine, which was always calling 
¢r money for the deve! lopment of its vast resources, the time might 
cme when the present accumulation of local capital would find 
-~ ai ani to better advantage than in the purchase of Cedulas, 
aad that event the stream of applications for loans would again 
se tur -ned on to the foreign mortgage companies like themselves, 
ehich ent in gold. Looking back on the history of the company, 
, shareholders had had good reason to be satisfied with the 
salts 6 btained. The business had been uniformly successful, the 
- during the period of 37 years being practically nil. The 
eeidends on the ordinary shares had been regular and progressive, 
the average over the whole period being about 13 per cent. 
report and accounts were unanimously adopted. 
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| © |gdt aol laa |e [nt a a [a 
| 32 | "eaa | 1/509 | 1,476 | 1,413 |1,201 | 953 | ‘924 | ‘924 
gLoan..| .. | so | 409| 409) 405! 401| 400/ 400| 400 
| oo | oo | 380 aT | M8 | 335 | 335| 325) 325 
version Loan | ee eo | ee ee ee 266 684 683 683 
j ee ee | ee pe 23 24 4 yo | 24 
| ee oo | se ee | ee 381 165 165 165 
.| ce | $8 i ee | ee ee @ 40 40 40 
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> eg bonestaneat neohome aerc tanita 
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Ober Capital Liabilities | oa oe Oe mes | 66 | 00 nN mm 
Total Liabilities ......| 711 |5,9a1 | 8,079 | 7,876 | 7,623 | 7,72) | 7.813 | 7,871 | 7,837 
POSITION OF THE FLOATING DEBT, Movement 


Week ended 

Outstand Advances Jan. 3. Mar. a 23, Jan, 26,'24. Jan. 26, '24. 
4 ing & Z 
Advances by Bank of England est 


Advances by Public D. eptmts, 200,361,500. 193,897,500... 175,655,500. .— 
G6 0%,000. 


Treasury Bills outstanding +» 114,760,000.. = %650,885/000..+ 175,000 175,000 


Total Floating Debt .... 921,371,500 . 809,942,500.. 826,540,500..— 9,375,000 


Includes £68,000, th 
within the period of has proceeds of which were not carried to the Exchequer 


CURRENCY NOTES ACCOUNT -—(000's omitted.) 
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he small demand and the large amount of money mae allotted were as follows: i 
PAAR tetnshpcnap ead sen intie ceetiaotcinessseianslc cosh! 


—In bills at 3 months, £35,000,000 ; 








n bonds, nil. 
Date, | a Applied | “ae3 ee 7 
| r, | Average Rate. | ae 
1923. o.)] |) hee oe a 
Dec. 28. ssirtesesens 45,000,000 73,030,000, 3 4 3 nil 
ee Oe. 35,000,000 | 52,950,000; 3 Oll¢1 
Ms Bhi cavcsccscebes 000,000 | 765,000 | ait 
BOR BBs vcccococecccal se ponae. | se aatee | ; ? on 7 
OE Ticencvscoveees | 33,000,000 | 40500000; 3 7 1146 ail 
WORD icniccces eeees) 35,000,000 | 45,115,000 3 5 783 j nil 


Tenders will be received on Feb. 8, 1924, for Treasu: Bo 
and Bills to be issued to the maximum ieuen of £ aaa, The 
amount of Treasury Bonds issued will not excsed { 3,000,000. 


PUBLIO INCOMB AND EXPENDITURE 
BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


| Estimate Total Receipts into | 














for the the Exchequer from — =, 
| Year Apl. 3 1, 1923, Apl. 1, 1922+, Week , Week 
24, to to Ended Ended 
(See Note.) | | Jan. n, 26 Jan, 27, | Jan. 26, | Jan. 27, 
iz 1923, _ 19%. | 1923. 
Balances uer | ; 
eect ~ wae to 
o NG... ee i 424 ee j ee 
Bank of Ireland .... ee __ Piette is a oe 
REVENUE, aad —— “ “ 
Customs .....cccscccceee| 116; 100,738,00} 104,245,000 2,675. 2,677 
Bxci8.........++++e00+| 143,850,000} 125,298.00 135,081 000) 1,744 115,000 
Motor Vehicle Duties .. } 2 8,940,00C 326,000, 361 777,000 
Hstate, &0.,Duties......' 52 44,320,00C enantio 850,000; 1,730,000 
8 seeseesececeseee| 20,000,000! 16,100.00} 16,492,000! 610,000 
wa Mineral igh Dee 3,000,000! 200,000} 1,330, 220,000 
rty & Income Tax ee 16328000 } 227 { Seaeee | 10,174,000 
Super-Tax.............. 58,000,000! 35, 270,000 at 
@xcess Profits Duties,&c, 12,000,000, | 000 
nae 9 ve Profits Tax 17,870, 000; 14,927 — 410 000 
Post Office...... seeseess| 52,600,000) 42,350 43,200,000 130000 1,000,000 
Crown Lands ....... sso 900,000 860,000 810,000/ 80,000 100,000 
Interest on Sundry | 
i . .) eccese 12,500,000; a 9,546,617 ee i ee 
Miscellaneous— 
Recetpte.. 12,500,000 10, 965,512 20,418,658, 260,000 250,882 
Special Receipts... soe] 49 52,293,729 38,307,442)__—si. ___ 388,103 





40,000,000 _ 
BU8,500,000) 610,675,783, 666,211,717, 18,438,000 "19,461,985 


Revenue ......csceeee 










Total, inc. Balance .. er | 617,493,950, 677,385,247, ee 

‘OTHER RECEIPTS, 

Tem Advances Repaid :— | 
B eeeoccceereresere ef 65,000 800,000: oe ! ee 
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> Capital Expenditure (Money)! 
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Money Ral cod by Orestion of Debt :— i 
(a) ForCapi Tascctaned 
Under the Te cereph ( (Money) 

Acts,1921 and 1 ovhanth 5,520,000; 5,310,000 der ag 
Under the Post Office (London) 

Railway Act, SURE s cascexecet os ee ee 
Under the Housing A 1914 . 27,000 oo i 
Com the peraee : raian al | 

m pany (Payment o ) 
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Bye Bien uer Bonds under the! 
diture (Money) 
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ye Fe eames (Money) 

' ad oe he Un Mdvddoknanaen yee : <n ! 
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) i rroasury Bills 2,074 168,00 2.44 244.538 09 49,097,000) 48,568,000 
By Nationa) Sa 40,600; 208 | — 1,050,000 
By Exchequer and National | | 
B ty eee coer ee ee | 
15 year, 1925-35 ......000- 
i Seceseseresersesssees tf oe 61.256,154) ee | 

4 yg82 ijt «i ) Se OT a 

4 BOSEMES ¢ voce sserice eeeeee 32,657,952 ee se | * 
7 WwW Te Acts, sie 

ar 
1919 eerceveeereseseseseeoesesese ee \ 25,259) or i 
(a) Wore ond Mammo Aavences eas | 753,366,500, B12 75500 11,700,0¢¢ 
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iene Cunard Loan......... 130,000,132 
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the Finance Act, 19230_........ oe | 6,827,960 | 
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1 the National Debt Commis- 
Issues to National Debt Commis. 
Cunard oe 
old Pang, 1910-11, issued 
under Section 34 of the Finance) 
‘of National Savings Certi- 
ficates, issued under the 
Act, 1920, Section 59 (4) ..... aon 
ander Section (1) (0) of the 
Finance Act, 1911 Seeevesssecece ____ 55,214) __— 88,065 salen, Reman 
| $,527,722,487, 4,148,998,729) 68,096,508) 85,714,565 
Balances in Exchequer— | Jan. 26, "24.| Jan. 27, ‘23. In.or Deo, eck. 
Bank of ll ie acelin 648 2,074, + 35, 19,019 
Bank of Seeseercesesoesceocs 1,199,003, -1,808,857|— 5 
Total .......0.. Seessececcos os 3,303,651,  3,883,315|— 
Nore.—Budget Estimate as in H.C, No. 51 of 1923. 
Treasury, January 28, 1924. 








= ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


ASSETS - : 
CLAIMS PAID . : . 

















- : Accidents and aeiy e 
Surgiary ‘olary. Fire, Meter Cars. Public Liability. 
and ineurance of Soliers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, E.C.2. 
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BANK OF ENGLAND. 
Week ended Wednesday, January 30, 1924. 


ISSUE DEPARTMENT. 


t 


& £ 
Notes issued ...cecce 146,004,455 Government debt .... 11,015,100 


securities...... 8,734,900 
| Gold coin and bullion 126,254,435 
146,004,435 | 146,004,435 
BANKING DEPARTMENT. 
£ ! £ 
Proprietors’ capital .. 14,553,000 Government securities 48,422,032 
Rest. cccsccccceccce 3,454,022 Other securities...... . 69,832,736 


s sees 18 sae i eet sar aeensccce** Paatin 
Other deposits eeecce 05,289 | Gold silver COIN... 1,824, 
Seven-day & other bills | 


139,550,140 | 139,550,140 
* Sasteding Bechaynen, Gavtegs Sante, Comantastences of Metional Debt, and 
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SCOTTISH UNION & NA 
INSURANCE COMPANG 


CENTENARY YEAR, 1924, 
ASSETS EXCEED PS. Me . 


FIRE. LIFE. ACCIDENT. 


£12, 700,099 
Edinburgh: 35, St. Andrew Squar MARINE 
Lendon: Walbrook, EC4 and 4, St, loved Street, Sw, 


enna 


Amount, | Inc. or Dec.on Ine, oF Dee, 
Last Yeu, 
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128185170 | 12s oes 402 | 1asseneys 
19, | 
128,142,780 | 132,462,063 | 130,677,493 i9emeae 1 Rat 
163,627,890 | 161,228,182 | 20,287257 in- 
127,934,592 | 1247352596 2155148 sa 
123,239'570 | 118,581,144 226311 he A OP 
125,143,180 | 126,041,312 | 121,413,955 226828 ly. Res 
126,533,625 | 121,537,830 | 118,254,768 21.2953" 1h- Cur 
Acc 
BANKERS’ CLEARING RETURNS (000's omitted), - 


Town. | Metropolitan. Country, | Total 


ee 


1,569,170 | 
667,569 


625,346 


2 
2B 
= 


Week Ending— 





£ 
78,966 
30,801 
27,743 


e tis a 
143,049 | 1,791) 
53,777 | 752,47 saa 
47,069 | 700,158 
—_———} 
137,510 243,895 | 3243 
144,648 255,172 | 3,262,057 


32 | a 
001% | = 49% = 44% |= 04 
Total for year 1923 .......... 32,270,375 | 


Total for year 1922 .......... 32,780,635 


Increase or decrease in 1923 { ne em | ye 


1924. 
January 1 to January 16 .... 
January 23 


eeeeseseersesees 


eeeseeeseeseseces 








eeeeeresenes 





2,806,165 
02% 
PROVINCIAL CLEARING RETURNS, 


Ine. or Dee. 
Aquremnte Totals to January 26. £ £ & % 
IRMINGHAM................. sees] 9,298,800 | 9,582,900 + 294100 3? 
ec a ies, caceenunceas (000 116,000 
DUBLI 1 % 


eC ceeecerecccevccsccceccsecoes 500 46 
174,700 #2 
89,8 


00 
1,536,300 4 
3,148,700 

823,900 


& 

wt 

& 
ISSeucoKPawoes BESTEL 


! 


Seat ee eee eee seeseee 


Beeeecs: 
tei r+dbredti-+ 


2528 800 
3,916,000 — 217,200 _5 


,133,200 


OVERSEAS BANK RETURNS. 


NOTE.— The latest return of the Bank of Portugal appeared is . 
Economist of December 8; Denmark and Roumania in January ©: 
Russia and Egypt in January 19; and Bulgaria and Czechoslovakis 
in January 26. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000's omitted). 


nema nnn 
Jan. 25, én. o. 1, | as 

Ragsovunce . | . al 
Total gold reserve .........ccecseeeceeecene 3,151,660) 3,137,120 3.150540 SNE 
tender notes and silver reserve......... 119,920) 113,290 106.3% cas, 
discounted for member banks ......... 540,780 


Bills bought in open market 276,000! 

Government obligations siisisosedcoenss| ° SET 

All other resources ........... pthbnebeases wee! 71,750) | 
30,440 19,40 Se 


Government deposits ...........0+2..cee00+- | 61,180) eg 
Other : POSH ETO SOS ESEL OT EE EEES SESE OOS 1,987,110 1,960,200 bert tn 
Federal @ Notes in actual circulation... 2,249,830 2,084,320 2,147,088 us 
?.B.B. Notes in actual circulation eoececer) 440) 440 

all other liabili 


° 
RIES ccccccceccccce eoece eccceced 








EM OmMNOR OpPUMEOLTOS 


CoLoeoeoeesesees) 


1 


12.760, 12,460 12,650 us 








oe age gee sneeeseeccsssccessseseeces| 330,950) 331,210 331,420 . 
ices teeeooe wove iicbitisies oot nt 804% 80°1% 794% | 843 \ 
’ ’ " N 
SOUTH AFRICAN RESERVE BANK,—In £'s (000's omitted) ° 
J Dec. 29, Dec, 22, Dec. 15) 18 
Assers. oa isa 1933." 1923. 
Gold coin and bullion adeeseval 549 | 549 §49 02 108 
Gold certificates.........-..+-, 10,102 | 10,102, 10,102 101%" 
coin eecceecese eee 100 i 100 j 125 5 5H 
Bills discounted ............. | 5g93| 5986, 559 SA Q 
Loans and advances to the 1s 
Government .............+- 500 | 500 500 wi Q 
Investments .............0.006 17 | 17 | 17 | yp t 
; 
ital Seececeteeseeeeesseeecese 1,000 1,000 | I 
pent @erercceces wed Mee | WO 40 088 | 52 8 
Notes in circulation.........../ 11,247, 1134 10916 ‘i 5) BE 
Bankers’ deposits .......... ee-| 4,804 4810 4,850 k 
Ratio of cash reserves to 688% n> 
abilities to public ........ ' 669% 665% 685% 









February 2, 1924. | 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


(000’s omitted.) 
















































































N 
Sec ohn mn S. | ware. | | 
e Weekly Balances. v’rpo’llBarclays ills, | Lloyds | Midlandicial and National) West- Willi'ms 
wr taeeniee, 1 rr Bank, aa ~ Currie,| Bank, | Bank, | Union Beak minster Deacon’s motas 
Martins,|Limited. ‘| Holt, |Limited.'Limited.|Bank of Limited.|, B@2™, _ Bank, 
Limited. and Co. ‘Engl'nd, Limited. Limited.! 
| | ‘Limited. 
ASSETS. £ £ £ £ a) a io 
Coin, bank and currency notes, and | | & £ £ 
talances with the Bank of England 7,317 | 38,186 1,485 3,334 35,984 54,588 | 30,063 3,884 | 27,932 4406 207,179 
ces with and cheques in course of | | ai, ; 
collection on other banks in the United 
Kingdom ....sseseeeeeseee Rconarant 967 | 7,629 582] 1,110 9,824 11,416 | 7,573 | 168} 9459 1,349 51,077 
tems in transit eeeeese S20 SO SHES eoreee oe ee ee ee ee ee a’ an i aw sc vee 
a at call and short notice..........| 5,777 | 22,115 | 2,107} 6,845 15,782 | 15.490 | 17,215 | 4,195 | 22837 3,076 115.439 
Bills discounted ...+.sseeeeeeerees eees| 3,687 | 41,634 744 747 60,527 | 59,266 | 42,817 | 2885 | 64816 2.047 297,170 
[nvestMentS ....++essereeeeeeereceeees 10,187 | 69,114 4,196 9,013 91,736 | 41,910 | 51,985 | 17,294 | 55596 6,274 357,305 
i Advances to customers and other accounts, 59,447 | 152,168 8,369 6,449 138,187 188,621 | 124,366 | 17,143 | 99,580 19,333 773,663 
nd ¢ Liabilities of customers for acceptances, | 
me RMN EE. ososceksssineetess 7,026 | 7,149 1,823 17,775 36,588 | 10,433 180 | 12,224 3,001 | 96,258 
ia Bank premises account ....++.++- seeeee) 1,541 | 5,088 445 5412) 5,398 | 4,357 722 | 4.043 731 28,083 
_# Investments in affiliated banks ...... ev ee 7,643 oa 7,402 | 3,560! 2,240 ; 2,992 ie 23,837 
%% ae ‘ange | 19 : ‘Gunmen lath nan | aka amen core 
if 76,949 | 330,726 | 17,888 | 29,766 382,629 416,837 ‘ete | 46,471 | 299,479 40,217 1,932,011 
is Ratio of cash to current, deposit, and| ————|———_—|— -__ | neni assenesiitlnon mneetsinenenannes| sees deneniiliaente 
GAME. 5 2 15050 sh devevetnnene 11-07 | 12-73 1273 1056, 1522) 1146) 944) 1037, 1289 1209 
es LIABILITIES, 2349. 75.592 cemneieteone T060 | <nnsnis-arnieene | eouipunesthininell extenngishaisiinl -nmsinwincnss eiinatsanatnesen) ainsosiomeanetqeageltimsaeeniitigtntie 
c Capital paid Up....+.sseeeeee oecccccces ; ; 14,373 | 10,861 9,309 1,500 9,004 1,875 66,723 
i Reserve fund.....ceccceveveeee ccvweoes 1,500 | 8,250 800 530 10,000 10,861, 9,000; 1,125; 9,004 1,163 | 52,233 
Th- BBE Corrent, deposit, and other accounts ....| 66,074 | 299,735 | 16,230 | 26,190 | 340,482 | 358,528 | 262.307 | 411114 | 269.233 34.179 (1,714,072 
Acceptances, endorsements, &C.......+.+- 7,026 7,149 58 1,823 17,774 36,587 | 10,433 196 | 12,224 3,000 | 96,270 
) Notes in circulation.....+ssssseeesevees ee ee oe oe on ee os 2,536 14 +e 2,550 
a Reduction of bank premises account ....; .. ee oe 163 iw ee oe és ee oe 163 
| 
_ 
= STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
Ms Oct. 31, | Sept. 30, Aug. 31, | July 31, | Oct. 31, l l “Position 
Sa, Assets, 1923. Toa3. 1923. 1923. 1922. | Jan. 24, | Jan. 17, | Jan.10,' Jan. 3, Jan. 25, | — 
3 Cuhand bank balances... 506,742 | 492,523 | 437,296 | 438,848} 487,881 ASSETS, | 1924. 1934, | 1924, | 1924, 1923. 
27 Bank balances abroad .... 55,511 | 57,473 58,798 _56,509| 104,892 | Coin (gold & silver! 
ne Call and short loans...... 3 9 | 302,036 | 287,293 | 300,833 | _ and bullion) ....| 537 | 366,169 366,629 363,050 543,458 | 523,650 
5% Be Securities ..........000. | 434,316 | 416,944 | 412,100; — 399,612 MOB ....0000 | 1,327,945 | 1,285,815 | 1,280,265 | 1,295,857 635,595 | 697,600 
ted Loans in Canada ........, 1,180,048 | 1,159,120 | 1, 1 | 1,135,206 | 1,217,578 LIABILITIES, | 
- Loans abroad ............ 174,263 | 162,408 | 152,473 | 152,834| 153, Notes in circulatn... 7,431,349 | 7,443,790 | 7,461,013 | 7,460,371 | 6,779618 | 934,160 
_ Oberanets ovone sc cose. | 140/542 | 103,480 100,392 101,156| 106,444 t accounts..' 455,398 | 427,016 | 387,118 | 425,397 320,162 | 118,195 
LiBILITIES, | " 
iF Sot circulation ceseeees, 185,495 | 184,117 | 169,980 | 163,043 | 178,623 NETHERLANDS BANK.—In florins (000’s omitted). 
ais | ; Jan, ~ ai, | Jan.i4, 7, 23, 
Pee RE) |B | ee | | ee | 
— FR italien wows ssveesvens —_— eo, a, ee | ee | ge ae] ae | _,T74| 8,039) 8,436 
et Canadian ..........000. 1s ne meee pn 1} ae atveness..| 409,992 | 409,941 | 422,065 | 442,421 | 377,699 163,608 
Bills payabie, dc, 21.7227” Notes in circulat'n. 1 | 1,019,728 | 1,036,635 | 1 | (948,353 | 316632 
iene) Sa) ee) | | ee | See era) Lona | aay | omer | eur | Ss] a 
z Capital and rest.......... 247,033 | 247,032 | 247,031 | 247,029 | __ 255,274 : 
: SWISS NATIONAL BANK.—In francs (000’s omitted). 
e IMPERIAL BANK OF INDIA.—1n rupees (000’s omitted). Jan, 23, | Jan. 15, | Jan. 7, | Dec. 31, | Jan. 2, | Position, 
M TT Deer Deer eet Dee eae Assure, 1924, | 1923. Te eC 
toe 2 | ‘ta’ | ae | oe .14,) Dec. 7, | Jan. 5, | Gold........ceces-/ 536,975 | 637087 | 637,098 537,144 538,321, 171,175 
55 Govt securities ....| 10,7769 | 204080 | Ineral | Ipaeso | pease, | 18S seaiiienianne 0| 86857) 85,787 | 90,781 108129) 18,360 
us Other securities.) 3 81,50 | 10,81,41 | 10,93,09 | 11,00,91 | 848,57 | Darlehens-Kassen.| 11; 12,073 15,147 | 15,794 12,762 | es 
4 ME Loans... | sees | owen’ | 4 ghibs2 | 12877 | 12563 | Assets & advances) 254 275940 | 340,255 | 360,17 | 32813) 103,000 
8 BRD boats ..........00. | 
= Re ntcetit...... | 348741 | 35,8601 | 34,32,79 | 327051 | 325322 | 289515 | motesin olreuintn| 843,589 | 870077 | 921,549 981,958 837,973 875,95 
Posen bils.....--"| apes | TORRES | SFSZG | 7SNI6 | TA82 | 5.7901 | Deposita.........-| 91,586 | 08904 | 111,513 | 108,860 | 235,691 | _ S780 
oe ME Goines) MAA) 25023) 94983 | 24ais9 aaa 214428 BANK OF NORWAY,—In kroner (000’s omitted). 
| th; fawithotherbanks) 69,32 52°71} 39,96|  25,90| _ 1953 352 7 Jan, 2%, | Jan, 15, |) Jan.7, Jan. 2, | 
ats We MD oe, | 20,5218 | 17,0449 | 17,1767 | 17,73,20 | 23,21,98 | 14,01,54 Asserts. | 19%. | 1994. 1994. 1923. + 
fined capia..| 122500 12,500 | 1350c | 11,2500 113500| 112500 | Belance ebrod’ and tarcigs| S| Sat) MTA MIA 
; ewe? oie | Seare| Sane B6R50 | G6250| BEES | bills nnn onnivnenns) 16,116 1684 16463 38871 (98,533 
EMME camagtositt ----| 1170.20 81380 | agas¢| 7412 | 84975 | 124400 |" memtecouritles.csencsuceee] 8825, 900 | 90) 940 BB 
118 Loans from Govt... Sone | 72,33,51 | 72,38,54 | 75,37,45 | 179,79,65 | 55,9561 | Discounts andi cocccece| 441,701 | 444,860 | 460,622 445,700 76,911 
‘1s Bundries | | 8,00,00 |  4,00,08 a LotaBILiTins 4a,336 | (113,484 
: “pearinelades 2 é é oe) 
——j| ow 646 579 532 507 171 resolved that the ex- 
SoM Seeetees | S| GS |e | Gt | | Rupueh Rertrcpion ot repent roennd nm Wo mone 5 
al BantsinLondon| 463 | 52 257 175 130 18 millions trom February 4, (this day included). ‘ 
38 B WIPER a or eae teeta BANK OF SWEDEN.—In kronor (000's omitted). 
ay ANK OF JAPAN.—In yen (000's omitted). Jan. 2%, | Jan.19,| Jan.12, ; Jan. 5, | Jan. 27, | 4, 
La Deo 5) Assars, ime,” | “oa.” | as04,” |" 1gie.’ | 1923 
OTE cm =| ists "| aoe’ | eae? | Memgae | Deed Hoh | Gold ceeeveveees.| 71,701 | 271,723 | 971,770 | $71,810 | 975,956 | OASIS 
os ee |i aa | | aa | |S | Siemee | See] Sor] mas) en ae) mae 
% pe | 203,356 205,843 | 299,309 266/665 | 228,436 70540 | ~ Gov, mand for.) 45,976 | 103586} 115,305 115,427 122,810 | 38,465 
} SON 5, | Discountand lonns| 584,16) | 405,953 | 427,801, 475,445 362,564) | MINORS 
me Cart deposite \oiseae Vite Monat Lae ee a Laanitiries. 990.335 | 52,063 | 482,102) 998568 
fs ; j | | t 
2. “eons. |_indaas | 1i5eor | “Go's | “sane | “esgor | Iiaeo | Hotes inelrenlatn! seh2i9 | S507 | salve | _soessa | Ss7at5 | sensed 
eB ____ BANK OF FRANCE.—In francs (000’s omitted). BANK OF FINLAND.—In F. marks (000’s omitted), = 
3% ec 31,) Jan. 4 1) Jan. | Dec. bi, | Dee. 22, | Dee, 15, |) Dec. 30, Position 
Aseers, | *| Jam MA, | Jan. 21, | Fob.1, | Positien | | _ Isas.’ | 1922.’ May30,1914 
8 FI “Biseeetiiacs | 52etio | Bae | gies | gai (APM Laue... AT... 708 | "at | 4270 | 43373, SOM 
: wees, 1,864,321 1,864,345 } 3.73065 | Balance abroad and | gorgmg | 565,057 | SI3S71| 783817, 90,378 
is s 297,054 296,845 290,259 632,650 bills SOCCSH SESH EEFO SS OTES ' ; ; 
; - ,6,595,36 6,085,735 | 5.117816 | 2,397,775 | Pinaishand Foreign Govern) oo orrg7| 59004 M188 
8 — ey Discounts and loans ....c..| T6648 | — 70821 ol 105,151 
085578 | GSU eon 1,352,352 | 1,356,254 | 1,330,369 | 1420920, 12598 
> coisa | eaaaeo seeeeiea ot Rotee so.ccccccs| SOB111 | 230648 | lress2 | $9862 | 1,25. 
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IMPERIAL BANK OF GERMANY.—In marks (000,000's omitted). BANK OF SPAIN.—In pesetas (000's omitted), 


| as 

° ’ @ola eococccecese 2,527,664 j j 

ies Gliver eeeseocorsers 654,651 652,539 j 653,899 | 
943 457 


| Accor’ 
be Mos 







































































































































Loans and dscts..| 2,319,361 | 2,331,457 | 2,374,774 | 2,402,978 | a22505 Ra 
; 3" M4475 | 344475 | 344475 |) 444 SMa | me 
16 Circulation 3 4,336,245 | 4,357,105 | 4,382,684 4,387,455 43 | 7” 
S i Devosits..........| 1,049,939 | 1,037,213 | 1,032,666 | 1.062.322 Lesa a 
" RP BANK OF ITALY.—In lire (000’s omitted), 
ee ee Dec. 31, Dec, 20, | Dec. 10, Nov. 30, Dee. 31 Positin 
Assrrs, 1923. 1933. | 1923. 1923, | 1922 ' 
1,336,500 | 2,014 | mote} cash ......| 1,625,721 | 1,604,427 | 1,581,567 | 1,599,698 1 32,,| i 
459,695 842 | Inland bills......| 5,455,848 | 5,816,548 | 5,766,868 | 5,796,713 4,635,264 | “tug 
+ This total now inclades token coin at its face value. § Gold. Feige hiie,..| ae) Ue | mt 15647 10602| i 
a "Ls aden Other advances..| 2,881 "080 | 2.470.249 | 2317.90 | 506373 assoe| 
BANK OF ESTHONIA.—In E. marks (000’s omitted). Secaritiog en ’| “aoole | "394856 | 388910 | 385108 407113 a 
| Nov. 30, | Oct. 31, (Sept. 30, | Aug. 31, Laasiiries. 
AssETs |, 1923. | | 1925. 923. | 1923. | Note ciroulation|12,867,791 |12,445,232 12,622,408 12,705,736 13,921.587 | 1 5iegs 
Reserve of notes (cash).............+--+- 1,117,219 996,620 | 1,229,826 | Deposits & drafte| 1,769,528 | 1,730,544 | 1,556,533 | 1,752,027 | 1,688,283 | ‘laigg 
—— in foreign money, foreign ;bills, at ’ pm o51303 Pe ee ne Ret ae on, tent 
Discounts and loans ...........2.222.,2.) 5108588 | 5.155.808 | 4,977.770 | 4,877/553 LONDON RATES. 
Branches ..............-ccccecsecsccscees 400,202 876,158 | 926,901 | 769,794 anemone 
LaaBILiTigs s.le.i¢.i¢ ob oe 
Capital paid up...........0.0...e.ceeeee! 250,000 | 250,000 | 250,000 | 250,000 @e Se Se Se ge Aye, 
Reserve funds .............6-:sseeeeeess 72,283 | 72,283 72,283 | 172,283 6 ae | aot | oe aT Ba 
Banknotes issued........................ 2,250,000 | 2,250,000 | 2,250,000 | 2,350,000 $7) a7 | SO | am | S| aR 
Deposits Shen ia tg | PETEOM | 2961065 | 2,995,674 | 2.249.109 i A Le 
Commercial credits, &c...............+.- | 633,076 | 3,899 | | | 
Se ge | 42gaa0 | 99610 | .._| Tae,eas | Denk rte (changed from 3% July 5, 1% | % | % | .% | % | |S 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). rete taeceea tanec 08653 33 isa 33/389 38 la 
1 Jon. 85,)| Jan 16, ) Dec. 19, | July 5, | Nov. 33, S months’ do .......seeeerereeree, 3 3x6 4) Sis 3) SEG AR | 
ae = | a ae — 1923, 2 mente’ st eeceeeeeenseeenees 3 se a 33 By i | 
Total cash oo... ceeeeeeeees 16104 | 15437 | 15113 | 13554 | 3085 | ,, Smonths’ do»... 0+ s-erereeee. | 38 t4) Ste 8) Sis 8 She 8 
Stubieh Wbebenet..... 683 | 16185 | 1ST | ISTE | 1A Oe noathay sac cessccsscesscessees a | 1 1h 
See okteeis gees ans spas! enees 22.466 Loans—Day to day........-ceceseees BI 3 23) t 4} a3 2b 3 mia 
mss lnm stekhaawe 40,780 39,199 37,043 20,241 9,551 Deposit silowances: Banks 1... 2 2 2 2 2 ; it 
Notes in circulation .......... Discount houses at call .......... | ot 
weiter tone ~~ — my im lm jm im le iq 
Government deposits ........ 41,151 | 39,534 4 32,573 16,697 t Additional to those offered by tender in the preceding week. 
annem ieDe Comparison with previous weeks :— 
BANK OF LITHUANIA.—In It. (000’s omitted). ? : EE ———— 
Jan. 15,| Dec. Dec. Nov. Nov. 15, | Jan. 15, a Bank Bills. Trade Bills, 
Assets. 1924. | 1923. saa. 903. $928.” “1004. A] 7 — oe 
Gold eee erent nl 446 252 ~— ~— a3 3 Months. 4 Months. 6 Months.'3 Months. 4 Months. 6 Months, 
Dollars, & sterling, 4c. ..| 50,897 | 46,522| 46,154 | 43926 | 43997 | 19 Si niinna rr en ee ) ge  e 
Discount and eredis -.-.| 17.259 | 16525 | 16088 | Issi6 | is6is | ‘seo 1933. |. %* |/.% |.% F ale ® Mg 
Other assets ............ 14,587 | 10,823 | 11,759 | 12,713 8,698 3,364 | Jan. a otrls ‘ i i? f 3 414 4 4 { 
IIE s&s os snnceciesse. 12,000 | 12,000} 12000 | 12,000 | 12,000 | 12,000 sccct an | 3s | 3 |33 4/4 \¢ 4 
Banknotes in ciroulation | 62119 | goo7s | eres | S910 | Gooal | S$ts03 25... a 3 | mats te 
iniisGbiieon odin 19,705 | 14,106 | 10,232 | 12,400 8371 | 2088 | Feb. 1......)3§ 13 a 3} i 3 1% 
liabilities ........ 5615' 4390! 6.259 5,791 3,560 489 ‘ 
POLISH NATIONAL BANK.—In Polish marks (000’s omitted). - ae te — oui * 
- 1 Dec. Dec. . 3, | Amsterdam .... J 1924 .. 5 Madrid ........ Mar. 23, 1923 .. 5 
Acsats, | 904.” as ‘sas | as igen ain cick Jan. 14,1923 1. 7% | Paris ........-. Jan. 17,194 .. § 
OO cccvvndessiocccces | 55,068 54,902, 54,285) 54,258, 41,028 | Belgrade ...... i. ae Prague ........ Nov, 29,1923 .. 5 
Gilver Pecececeresecesee l 19.525 19,592) 19.546, 44,138 Beriin .......... Sept. 15, 1923 .. 90 Riga eaeocccoesee an ol 
Foreign coiz............ (a (a)3,098 = (a)3,01 (a)2,307  (a)3445 | Brussels ...... Jan. 22,1923 .. 54 | Rome .......... July 11,1922 .. 9 
“Woeeign banks........... (a (a (a)38 (a)36,094 (a)47,400 | Bucharest...... Sept. 4,1920 .. 6 PE civsochsce ood wf 
Baieasfoace’ ceri Sessa Seeasieteates | oem at Sim's | Sete back SMe 
Laaarirrres. a Christiania... Nov. 20, 1925 . 7 Se July Hy ists wf 
Motes in circulation .... |135851361680 82188,343,231 61485871 308,32C «owe JON. 17, a OKIO . scene . " 
se oneal stan ails BieT 123.904 Sabet See Tae lara eto MLAs oa H ors .... Nov. 30,1923 .. 10 | Vienna ........ Sept. 2192 .. 3 
(a) Gold EAD s+ 5-00 Sept. 12, 1 - 9 Warsaw ........ Nov. 12,198 ..' 
AUSTRIAN NATIONAL BANK.—In krone (000's omitted). ral Reserve .. Feb. 21,1925 .. 4) | Iriah............ July SI » 
2 % for 
GON occ ccccovcces ° : Saabs | etre pee eats one Jen Ties? oemane war bills: So den nh Gen toe cetiecivare! bills (of not more tha 
ee seem 4.204,644,218 | 3,832,132.293 | 1,178,315,390 | “* months). 
‘Bills cocevee+| 1,156,842,146 | 1,248,491,108 722 | 784,196 F EXCHANGE. 
a 1,323,369, 676, RATES " , as eal 
| Feb. 1, 
jomooe) Pee. | s* | ga? | hk 
-|tranes v0 £1 rete 
mar 
eeecoe krone 
inet exin, 60. | — ~~ e772 | 4 Warsaw ..... rata @ 
warrants, drafte, dc. 524,482,860 607,646,846 16.723 | 53,884,053 | Bukarest  ....\lel to £1 
Loans Sereevesesessesesese 876,462 913,222 934,755 1,885,527 Budapest eoee es £ 
Motes in circulation........ 676,715 335 | 92,190,555 Cota. eer avast 
PeCereesrorseresce 143,158,365 118,439,355 107, 84,791,181 490,643,619 Beigrade...... a 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). Brussels ......|trance to £2 
a | Tam S| Jon. ms, | Seeceenle iron 2 
Seessercesseecces 68,820 68,238 68,837 68,838 63,562 felcneioce oa FP, marks to £1 
Other 20.535 22,145 30,966 21,914 18,894 | Greece drachmato4l] 
‘Bile sores] Soasa | agieses | adeeser| assis | adeeeg) | Mely...-c5-+-llre to a1 
Gove.edvances......| 549,361 | 549,361 | 4(549;361 | 454,361 | 4'5is.si0 | Swrigserlamd --|trance to 4) 
‘Motesinciroulation..| 5,718,213 | 6,810.74 | 5,860,888 | 5,790,241 1 See oa coces 
Mente credits ........ 387,881 | 387.881 387,881 362,881 slate eases ca 
‘Deposios ...........1 523691! 413.464 395.658 459471 ' 1,059.773 
NATIONAL BAWK OF GREECE.—In drachme (000's omitted). 








° 45, , Dec. 
i sea.” 









2 i Nov. j 
1983. | 1925. 
ebroad ..........| 1,831,895 | Gaon | 

loane 









februsry 2, 1924.) 


woscoW QUOTATIONS FOR CHERVONETZ. 
to advices received in London, the following are 








ee 





} According for chervonetz :— 
re Moscow quotations 3 les. 
M One chervonets equals 72,090 Soviet roubles 
$1,000 ” 217 ” 
CURRENT RATES IN MEW YORK. 




























Bank—Columbia Trust Company cable the 
eae and rates in New York :— 
ns Feb.1, Jan. 3, Jan.10, Jen.17. Jan.24, Jan. 31, 
1923.’ “198% 1943 1924. 1924. | 1924, 


feet 
BOB von sn0 ees ied coll) oe 5 on Sn 4 oo mo a 


(Se Baxwba;6/ 











. 4 ee oe ee 
aE At oe ‘| oe ee ee oe 
a oe ee oe ce oe 4 
at 4a, oo ee oe 4 ee 4 ee 4 
44 ee 5 oe ee oe 4 ee 4 
ml ; 
us | Par | Feb. 1, Jan. 17, 3an.2%4,| Jan. 31, 
my | Level.| 1943 | 1984, | 1924. | 1924, 
5 
S 422 | #19 | 4-28 
48656 { 466 425 | 4 431 
46575 | 42475 | 422 | 4:3075 
“ai of .,...hoques| Cente for 1 frane 19 592 | 46350) 4485 | 4-705 
: vv eee » (Cente for 1 franc 193% | 512 | 419 | 407 | 4175 
a. jand .. » (Cents for 1 frano 19°30 [18°74 | 17-305 | 17-255 | 1738 
4 1 scssceeeee yp (Conte for 1 lire 1930 | 4725 | 43725 | 43425 | 437 
6" Bien... » (Cents for 1 krone 00024 | 0014 | 0014 | 0014 
a oa Cents for 1 pallder wise | 3015 | StI? Sos |3T. 
% a 1895 | 170 | 1622 | 1625 
' *; y+ Cents forl kroner | 2660 1s60 1410 | 13°84 63 
i etecece (Cents for ldrachma| 1930 | 12 18 
eoocee 0 (Can. cents for $1 100 98°81 C6 
Sa een (Cente for 1 485 | 48-45 45°78 
i |\Cents for H, Kong 3 ee 53°00 50° 
\Cente forl Shng. tae) ce 72:00 1075 
_ \Cents for 1 rupee ee 31°80 
: Aires... , (Gold pesos tor $100 | 10365 | 119-1 
de Janeiro ,, (Centr for 1 milreis | 3242 | 11°55 112 
! 80 .... . ‘Cents for 1 peso s060 | 12:15 103 
it CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
be following rates of exchange :— 





lParVaine, Usance. |Year,1924 Rate, 
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SOUTH AFRICAN BXCHANGE RATES. 
The South African Banks quote the following rates :— 




















| 
Union of South Africa. Union of South Africa. 
| From Jan. 28,19, | From Jan. 28,196, 
London on South Africa, Soath Africa on London. 
Buying. | Selling, Buying. Belling, 
(a) 
T.T, ppaiinodeiinnaaammncl ee i 3 m di: ' i . 
Coe reocccessese *2 % prem. | te % ~ 2% .- 
30 days PORN TAERETSNT Me: "43 ” | t % ” 4 ” ” 
$0 asc Soeeseescoseros:| y s i } ” Z ” ” 
Cocecescccscees-| r. ” ” ” 
190 days <" a +a 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 


* No premium allowed on amounts under £100. + Plus ad valorem daty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND. 





| Benton om Ansteaiinend Australia and New Zealand 
New Zealand, on 

Buying. | Belling. Buying. | Selling, 
| Aus | New | Aus | New | Aus New | Aus New 








| tralia. Zeal’nd, tralia. 'Zeal’nd. tralia. Zeal’nd, tralia. Zeal'nd 





Re nce daeh a ne pe a ad - 

Cable.... ° ee 10) oe 

On demand... 

i i 

= ave wenees = pe ba 93 . { a = 

=. me PORE | stroke ie ee 
BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended January 30, 1924. 





Imported into Great Britain and Exported from Great Britain and 























‘<i 4 Northern Ireland. | Northern Ireand. 
hs, 1000 ¢ London) Dec.29,23| 17°57 2 \To— £ 
— + 35°25 " Jan. 30| 2225 Netherlands ............+.+- 3,858 || Netherlands...............- 78,735 
-|Pesos to eoes| 100 “ Jan. 29; 88°25 British South Africa........ 717,795 || Germany ......-.ee-seesse: 6,880 
sooveesees/Condobas to £1 ..|  4°8665 “ Jan. 480 Other countries ............ 202 || British India .............. 19,868 
} Bf eeeeeeee Colones 80 £1...) 993 “ Jan. 29| 865 | United States of America .. 2,110,527 
' Pesos eecccee 90°23 oe Jan, 26 265 | } Other countries Ser eeeeeeeee 1,180 
4 10°45 ” Jan. 4/| 187 Total declared value er tal declared value of 
ig20 “ Jan, 2¢| 17 imports ..... iineecabienl 721,855 | OXPOTtS 2... ..cceeeeevee! 7,190 

% 

‘ 

i 

% 

4 

: LIMITED. 

7 Members of the London a House. 

5 PRINCIPAL LONDON 0 : BIRCHIN LANE, E.C3. 
Cry OE ok gt COGRAPUR STREBT, 8... 

PRINCIPAL MANCHESTER OFFICES: = ‘sine 
MOSLEY STREET. | . ; 
LIVERPOOL OFPICR sae eaenaee 





s fe” Se= i 






i Oe 








° eee eee ee eee eee ose ° W . 
And 170 other offices in London, Lancashire, Cheshire, Yorkshire, Derbyshire, Staffordshire and North ales. 
THE BANK IS PREPARED TO ACT AS EXECUTOR AND TRUSTEE. 


FOREIGN EXCHANGE, SHIPPING AND AGENCY FACILITIES AT EACH OF THE PRINCIPAL 
2 OFFICES OF THE BANK. 









BALANCE SHEET, DECEMBER 3lst, 1923. 
LIABILITIES. 5, ? ASSETS. het ole 
8. 8. i“ 
Capital, Nominal ... 000, Coin, Bank and Currency Notes, and 
vis.: 1,800,000 “A? Shares OS ame Balances with the Bank of England ... 4,768,26711 5 


of £5 each, and 1,000,000 Balances with, and Cheques in course of 




















'B’ Shares of £1 each. collection on other Banks in the United 
Capital Issued, £8.125,000. ie ae see _ 1,699,006 7 6 
vis, -—= pi... Monet = Call get Short Notice ... Ae = .* 
1,56 “At Bills Discounte Rs ond ie ae 
tpt ~ a oe 1,562,800 0 O British Government Securities “- .-. 6,407,514 : 
312.500 £1 **B** ghares °312,500 jhe nian i.  < ~—  ——— 
Keserve Pund ain eee 17,669,382 11 © 
Unpaid Dividends... ne 2075 5 7 _— Advances to Customers and other Accounts 19,263,069 i 3 
Dividend, December, 1923 196,953 2 6 Bank Premises Account ...  -- -» 700,888 
129,088 8S 1 Liabilities of Customers for Acceptances, inn 
Balance of Profit and Loss ments, ete., as per contra +. 2% 206,070 
tied Forward fon 36,461 13 10 
Current, D. i 
hemets OO 3,240,490 1 11 
Liabilities for Acceptances, 34,372,244 
orsements, etc, as 
Ce ae 3104070 2 8 
Sa 
REPORT OF THE AUDITORS. 
We REPORT TO THE SHARENOLDERS that we have examined the Accounts and verified the Cash in hand and Cheques cm oie, Real Se 
Bie Dinos, ‘Mg Lendon Oflce and at the principal Branch Ofees the Balances with the Rens <> geet im oct ee a ee 
shore Bata Tih the Certified Returns > enen os and explanations we have required. In our opinion the 
from Branches, and have obtained all the information = 
a ne Somme ne to exhibit @ true and carrect view of the state of the Company's affair, according to the best 


i 
i 
! 
i 
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Messrs Samuel Montagu and Co. write on January 30th as | Limited, who, together with the Whitehall Trust, Lins. 
follows :— have also taken an interest in the bank. + al 
GOLD. Lloyds Bank, Limited, announce that th 


€ Manchester Office 


A fair amount of gold came on offer, of which a moderate of the Colonial and ‘foreign department has now 


, : Re ferred to new premises at 18 Mosley street, Manche trans 
ion was taken, mostly for India. We give below figures + as : ee cHester, Where 
relating to Indian trade (private account) for the month of 00 emia tion of banking and exchange business Will by 
December last :— The directors of Barclays Bank, Limited, have des 
(In Lacs of Rupees.) 


establish a local board for Leeds and district. ‘The lox” 

Net Net consist of the following members, viz. :—Colone| Chase 

i re ae Experts. Imports. | William Ernest Duncombe, C.B.E., J.P. (chairman): % 

Bod ee, FP Mog it TEE rrr gg | Robert Armitage, J-P., Mr Enoch Hill, J.P., Sir Charles ie 
“9 


Charles 
: eece os eevee Wilson, Kt. , L. M. P. They also announce the _ 
Silver...... es as gpa _ 101 "15 49 @eese ee of a new branch at 177 Jamaica road, Bermon $ 


dsey 
under the management of Mr C. A. Rowling. V, SE. 


SILYER. Viscount Chelmsford, G.S.C.I., having joined the Gove, 
The market has been uncertain in tendency. Owing to the pot di abn oe +e wa has resigned his seat ¢q 
desser appreciation of the U.S. dollar, silver has been more | ™ Doard of the Bank of Australasia. 


-easily obtained from America. There has not been much busi- 
mess transacted, 39 a Fe Indian aoving for ~. settlement 
‘steamer this week having been practically completed some 
weeks in advance. China has not shown any activity and no ANALYSIS OF BALANCE-SHEETS, 
‘Continental sales of consequence have been made. 
Inp1an Corrency RETURNS. 
(In Lacs of Rupees.) 


Jan. 7. Jan. 15, Jan. 22. 
Notes in circulation cocccsescess 18,697 .. 18516 .. 18,471 











LIEBIG’S EXTRACT OF MEAT. 
August 31, 1923. 









LIABILITIES, Compared | ASSETS, Compe 
Silver coin and bullion in India.. 8,517 .. , wi with Aug. with Aug 
‘Silver coin and bullionoutofIndia .. .. «1 we we — a | Amount, 3,18 
Gold coin and bullionin India .. 2232 .. 2,232 .. 2,232 


| é 
| Land, bldings,&c. 792,899 .. + 187 
Gold coin and bullion out of India + lst 


Ord. 1.12. 1,200,000 25k 





























Securi 74g |. 72g. 76 5 % red. notes 600,000 ne Tota —— 
ties (Indian Government) .. 5,748 .. 5,748 .. 5,751 , ee | OOSOES cer eceee ; ™ 
— _ ’ ’ , Bill ble.... 928,563 .. + 253,563 |Stock .......... 910,119 .. 
ee Sates Government)... 1, -» 1400 .. . Guile .... Salek 1,506,778 x +1ishas | Bills receivable. . “ as - : a 
c ng @eescseeccesseces ee ee TVG ..cevese 025,000 .. 25,000 | Ceoccccssecs n-2 A 
Profit and loss .. 374,390 ..— 65,181 | 
No silver coinage was reported during the week end- - —  —— 
ing 22nd inst. The stock in Shanghai on the 26th Total ........ 6,433,731 .. + 836,314 Total........ 6,433,731 .. + 863i! 
inst. consisted of about 26,100,000 ounces’ in sycee LLOYDS BANK. LIMITED 
and 35,000,000 dollars (no holding of silver bars reported), as , . 
compared with about 25,900,000 ounces in sycee, 34,000,000 December 31, 1923. 
dollars, and 470 silver bars on the roth inst. LIABILITIES. Compared ASSETS. Compare! 
with Dec. | with Dee, 
GOLD AND SILVER PRICES. a im er Amount. ; 
Za Current, de- Cash ........ 50,629,775 .. + 35MM 
Bilver, posit, and : - = 
1934 allver— Per Ounce. Date, Cash Bn er > Ord aoe 15,979,470 .. — Lt 
. OLICE 2.6.66 . f wo 
Cash. Forward. ce.... 1,432,177... +  35,525/ Bills of roe. 54,403,792 .. —10,001480 
ptan Treas. bds., 
ee Ae eee 1.176523 .. + 5616374) born 88,736,313 .. — bit 
a qa a ‘ . Capital paid Other invets, . 5178007 .. + 144k 
.* . eece 33% e ’ ee el . ’ NK, 
™ ee 33 “ 8, —~ 482, shanfSeach ais wt seotland.. 2.91709 ..+ @ 
* i oe n. 
29 ..0 331 s , 1990..| 88 Resefe find 100000000. _BeAmerics.. 3422270 . ~ 100i 
ease . 1921.. s an 
31 335, soit 3, 1922 set National 
Feb. 1 eer 33,4 33 2. 1923. 3033 zap vinelal ‘athe 
Paced ae eee Advances, &o. 141,405,774 .. +1ssilse 
ISDIAR TREASURY BILLS. | Ag cePtances: ao ing505 :. + Sl 
~ ch 31, —- 25, Premises .... 5,065,191 .. + 16s 





Bs. Bs. Total .... 385150207 .. 415265635 Total .... 385,150,207 .. +1368 
Outstanding with public ........ 21,58,90,000 .... 2,43,45,000 
‘In paper currency reserve........  49,65,00,000 


BARING BROTHERS AND CO., LIMITED. 


Total ...cccscccceeeeees 71,23,90,000 .... 52,08,45,000 December 31, 1923, 


India Office, January 30, 1924. 








LIABILITIES. Compared ASSETS, Compas! 
w ec. 
The sale of et bills in India will be discontinued with an. 31, o— Amount. 3, = 
effect from Monday, January 28, 1924. iS 7,067,110 .. + 8 
' Knitted Selene 207: Mpoome <: 22 | Bie seceivabig 65a“ — sam 
ent an 
ane ee Se ee ai Current toes GALLS . — 184 os c other seca 2 6 40 ¥ eu 
“*The following 1s a summary ot applications an otments | Acceptances .... 5,276,495 .. — 1,365, en STAD c's 
for India Council bills and transfers in London on Tuesday, | Balance erred 1), a5 | House Property o 
wary 29, 1924 :— -————— -————— a 
jan 9 924 A a- Allot- Total oe e0eddy 127,500 oo 3,209,447 Total oe 000 083,727,500 ve — Sane 
Rate. deon, ments. 
s d Rs Rs % 
Fenms. T.T, c.cecescncs cose 1 Sys ..++ 1000000 .... nil 


R DECEMBER, 19 
Stext week $0 thas Milt'be offered. MINING OUTPUT STATISTICS FO 





At an extraordinary meeting of the shareholders of the Man- 
chester and Liverpool District Banking Company, Limited, 
held after the annual meeting, the change of the bank’s name 
to District Bank, Limited, was approved, and a confirmatory 








es 
meeting will be held on February 12th. British Platinum .......... (gol) 561 
It is announced that the Amsterdamsche Bank and_ the | Froptingand Bolivia...... rc : 
Twentsche Bank have formed a new bank in Amsterdam, to | London and Rhodesian 199,350 $48 
Mexico Mines ............ ‘ amen 
be called the Internationale Bank in Amsterdam, for the trans- | Oroville Dredging-- a gant 
action of international business. The paid-up capital of the | yh3te G5éayste Jen.22nd)| 5 O75! (gol 


= (gold)! 22.551\(silver) _--— 
bank amounts to 10,000,000 guilders (about £875,000). The Be eres se cle 
Stockholms Enskilda Bank, Stockholm, and the Darmstidter 
und Naticnal Bank, Berlin, are also associated with the forma- 
‘tion of the new bank. The London correspondents will be 


Messrs Lazard Brothers and Co., Limited, and Lloyds Bank, 


Output. Other Notes in Return. 





Coal. Tons. 
oe = eseee-| 78,352 Week ended Jan. 26th. as 
aneous. — 5 
New Vaal River .........- boa Diamonds registered, 564 carats; vale, 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD enoss AND NET RECEIPTS. 


This table is 


extracted from the Commercial and Financial Chronicle of New York. 


iene | Gross Earnings. Net Earnings. 


Miles of Road. 
1923, 


1923. 





234,970 





INDIAN. 


Increase or 
aot 








Incr’ase or 
1923. Decrease 


_—_— 


$ 
| 521,307,412 4105 maa 118,627,158 | + 
| 545,503,898 |+ 97,510,054 


Ie 7aea0 | + SRST TI 
oars +o 
136,519,553 Saas 


| 644,270,233 129,300,309 
235,608 | 586,328,886 |+ 37,248,224! 141,922,971 | + 20,895,378 


Total Receipts. 





ad el 
Southern Punjab; 6 mths \Sept. 30} 717) 10,45,009|+1,87,884| 65,01,936 


CANADIAN. 


| agit wae! 


Rs 
+14,91,337 





Canadian Nation! | [i mths Nov. 30 /Gross $24209,223) + ah nye pn oe 


























ln hs. 301G sous 92.3000 + 23,000 17870 00 + 7,3°1,000 
Pacifi mths| i\Gross +7,3° 
— sf | Net | 6,110 “+ sa5/00) 38522;00|+ 685,000 
Temiscouta...... 1 mth WiGross} $36,270 270 Ea 
BRAZILIAN. 
Brazil Gt. Sthrn. ill maaan. > | Ms.61,500|\— 27,750 er + 138,650 
State of Bah'a ..| 7 mths 30| 52, £6,620\+ 2/690! 329|+ 10,052 
CHILE AND PERU. 
Peruvian Corp. ..| 6/ mths'Dec. 31) 1,056 |8 1,724. + 32,465) + 194 
MME sassnasaaa | 6 mths) 31} 172} Ear 000 t 9,060) oa goe 30886 
URUGUAYAN. 
l l eee ee 
Midland Urnguay, 6 mths Dec. 31; 319 8,085) + 4A 94,988\— 1,675 
N-W.Uraguay ..|6 mths 31; 113 7,766— 44) 416527— ‘528 
Uruguay North..| 6 mths! 3l! 73 3,404 + 478 16,072) + 440 
OTHER OVERSEAS. 
a lh, th io 31| @ | 
ge m ct. ross | $244,858; | as oe 
Beir and Masha | | | oT mt 
naland .....0.. 1 th 31) 4 123,678) + é a 
Bled ooseeveee: 12 mthe/Dee. 31 31) 2 11388 + 2055) 2E75|+ 120s 
Bolivar .....c.00. 8 0,000) + | 19,641 
Conte Rica ..... | 3 mbhs/Sept. » " 21,730| + $13 Teele 18647 
DeredoExtensior 10 mths|Oct. 16,000|+ 4,250)  189,000/+ 58,500 
Dorado Rope. Ex./10 mths aI 4 6,750\+ 500 92,450\+ 34,270 
International of] nam 69,539}+ 6,130; 791,519'+ 12,272 
ContralAmerica 11 mths\Nov. 30) Net 22,331\+ 3,358 21+ 56,590 
la Goaira & Car. 10 mths 31) 332| 11,060|+ 2,050} 114,620|+ 14,670 
Mexican Railway! 4 mths 31. { Grs |@ oa — 199,100) 4,082,200/— 456,500 
man Net — 253,300/  435,500|— 435,300 
x Aust... 5 mths 30| 277 9147300 + 942; 62,311/+ 294 
jeuajo Oscarsb.../10 mths\Oct. 31 “ts 10.6201 2,617, 119,344 t 7,841 
Puerto Cabello. ae 12 mths| Nov, 3,750\—_—s«250, + -49,250'+ 3,000 
Rail’ye..| 1 mth |Oct. 311 L337 155,100|+ 14,684 ; 
cana btanvgr ec i wee 3 . nel 1,456 — 18,722 
ov. oe + oe 
Zatra and Hueles 10 a 0 112 hl oe =. 7,670 


TRAMWAY & OTHER RECEIPTS, 













: 
i 


Areeatne Ligh i 
wer (a)..| 8 mths/Nov. x0 ee 39,822) + 
ae 4G 14 
meta } [12 moths 00 {Sir Buren + 1 
sie a mi | 11 mths _ ene ; 
Electric, te. | 5 mths {3 | $899,124 
Barmah Blectric "| bal 
& Lehte.| 5 mths\Dec. 31 
tor Bs 1 mh. Nov. 30 
Over TPR 2 mths|Dec. ai 12 
Biles, Of Mee reet Nov. 0) 18) 
ies | weeks 4) é 
Light, & Power | |11 mtbs 30) { Gross |$1,185,907| + 
pa 
| 


tod Tramwys, \10 ee 
Electric 
Railroad, £0, } 11 mths!Nov. 


++] Li tteee 


[+ +++ 


ue 494 36,522,981 + 





S406 314547/+ 28,421 


863 46,099,472 + 3,905,181 
. 45525000 


te 


ec FF Ln 


ane 


(a) Formerly Cordoba Light, Power and Traction. 
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WEEKLY TRAFFIC RETURNS. 


_ RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Jan. 25, 
(c) Week ended Jan, ‘0 n. 
soe %6,; pe 





‘Week ended Jan. 27, 1924.) | Aggregate 4 Weeks, 1934. 





+ Passen-| | Goods, | ~_ == 
__|serme. &e, 












z 
Great Western........ 745 113.000) soc. 

Do for 1923 ........ es 21 ; 

Lond.& North-Eastern] 6,703 | 187 362,000 549 

Lond. “Mid. a peeta h e559 | 304,000! 608,000! 4 
nd., ttis | 34, 608. 

acne, e 1923 ........ 6,952 

IE eos <ccen ace 2,146 | 157. 59 

Do for 1923 ........ 2.146 | ‘oo on ome 
Metropolitan (c)...... 794; 30,137; 1,990) 

Do for 1923.......... “a 31 3,820: 
Underground E.R. (c).| .. | we 41 
Lon. & Sub. Group (c)| .. on ea 
Belfast & Co. Down (b)} 80 / 3,752' 1,331 
Dublin and 8.-East (b)| 160 4,204) 3,109 
Gt.Northern(Irelnd)(b)| 562 | 14,750) 18,500 
Gt. Sth. & Western (b)}1,151 | 19,172) 31,823) 
Midiand Gt. West. (b)} 538 | 7,573) 11,792 





} | 





es 
| ae | Gross Receipts | Total Gross 
Name. | Portod.| gg | £9 |__ foe Week. | ___ Receipts 
| a | | | 19m. (+or—| 19% | +or— 
INDIAN. 

3, ts. 
Assam Bengal ...... sweeks ‘Dec. 1,072 2, + 28,694) 1,00,42,463|+ 4,31,230 
Barsi Lt. Ry......... ecks Jan. 5] 18 | 4260+ 7, 
Bengal &.N. Wester.: weeks! 5) 2,062 - 
Bengal Nagpur .... 39weeks Dec. 29| 2,738 | 14,94,000) + 


Soaing, See, & Cl. ‘¢Sweeks Jan. 26) 2,994 | 28,1 eae 

Burma.............. 39weeks|Dec. 29} 1,342 

Delhi Uinbalia Kaka jgweeks Jan. 19) 239 
wee! 


Kast Indian ........ 2,873 
G. Indian Peninsula/42weeks' 19) 3,164} $r13900 
Dee. 29) | 3,029 so.00| + ings 





Madras & S. Mahr . .|\39weeks 








Rohilk’d & Kumaon l3weeks| Or + 39,254 
Do Lucknw- Breilly, \l3weeks! 29) 314 82.242 + lie aT 16,110: 
South Indian ...... 40weeks Jan. 7 1877 | 9.19,925|— = +12,36.920 
ARGENTINE (a). 
Argentine N.E. . ,.Soweeks| Jan. 26) Mosh 15,400\+ 3,800) ‘+ 36,200 
Argentine Trans. ....43weeks| 261 .. | 3266— 404) 114,161'+ 29,151 
B.A. and Pacific ....|30weeks) 26; 198,000'+ 6,000) 4,341,000— 3,000 
B. A. Gt. Southern ..'30weeks 26 5948 | 956,000! + 5,510,000 + 360,000 
| Net | 136,000) + 000' + 243,000 
B. A. Western ..... SOweeks —-26, 1,882 | 106,000, + 2,470,000 — 100,00C 
| | Net | 44,000|+ 787,000 _ 67,000 
Central Argentine ..\30weeks) 263,305 | 252,000 + 30,000) 6,175,000,+ 370,000 
Cordoba Central ....30weeks! 261,205 62,500, + 1,774,800+ 13,900 
Entre Rios .......... \30weeks} 26) 729 | 30,500\+  3,400| 617,600+ 56,700 
es 





| g 
Canadian National..| 3weeks yan. 2) 680 | + 337, $0,168 
sae "| 3weeks 3,622| asi 52 12552616 — 212,000 




























Canadian Pacific... 
BRAZILIAN (b). 
Gt. West. of Brazil..| 4weeks Jan. 26) 1,011 400 
Leopoldina ........ | 4weeks 26; 1,831 | 741 
San WG eccnsescecl 4weeks. | 79 
ao 
Antofagas .| 4weeks Jan. ce 16,600 
suceee (j-monthly), 2weeks| Seat 43'2501 2 12290 44250 4 12.226 
CUBAN. 
ntral ....|20weeksiJan, 19 .. 44,619, + Yet, SDTloi+ 61 
Fee eerie lsoweeks!  9612,210 | 12671214 18460 1,9481164 372817 
URUGUAYAN, 
tral Uru . | SOweeks:Jan. 273 31,479) + i+ 

O. Urug (Bast. xi xt.’ oe 311 7,716; + + 8,666 
C. Urug "(North Ext.) Oweek 185 + 86,483 + 5,622 

C. Urug. ‘West Ext.) 00weeks 26 211 3,443) + ‘75, 72% + 895 

=F OVERSEAS. 
a k 35 = too, soo— 1 

Fapptian Delta ia ..| 4wee is 2 ea 2 — ines? 
Gt. thn. of Spain sSreeks| (03,61 ; ’ 324,182) 32,052 
Mexican Railway . $203 5,180,600 — 07,000 
New Cape Central weer i is 2, + 557 inns ; iw 
Balvenon Central «| Oveck 6032) + 387 88.325 + 512 


(a) Converted at par. (b) rena at the currert rate of exchenge. 
TRAMWAY WEEKLY G&0SS RECEIPTS. 











| | sig Receipts for Total 
N Per ; ; Week. Receipts. 
& 1924. + or— 194. | + or — 
a awoken. 2) SE es a 3a 3 
Barnley | lweek 12 £3, ~ + 211 . “* 
Chatham wane (ooets 15 ai | 4S BST 
Markets | Sweeks ar £3,011) + ] + 8 
Claagow 106 + } + 6,768 
Tramways .... 
Isle of Thanet ....- + 334 
Mion Tramways ..\¢Sweeks 1% | £4,74\— 2519 1 17,155 
1.0.0. Tramways ..43weeks| 31 163 + sige7 
Madras Elec. (2 wks) weeks - |Re 53513 + a+ os 
Pernambuco week: ° + + 37 
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£5,468,532. At January 1, 1924, the number of investment; os 


anid otice 343, and the directors are to be commended on showing in 
otts Be report how they are distributed. D the 


LIEBIG’S EXTRACT OF MEAT.—The report and accounts {o, 

year ended August 31, 1923, reveal a net profit of /2285), 

We are informed that Mr Frank W. Tyler, who was for twenty | which is added £258,738 trought in from preceding year, makins 

years on the head office staff of the British Law Insurance | £487,557 available. Preference dividend absorbed Lpme, - 
o 


: ; soni ful divided at 15 per cent., free of income-tax, absog 
Company, Limited, ae ee _ had eget 6 £180,000, leaving (£376,557 to carry forward. ‘The th 
managerial experience in ee ee will be found fully analysed in our usual column. " 


Drapers’ and General Insurance Company, Limited, has been LISTER AND CO.—The 35th annual report to Novembe : 

appointed general manager of the Lancashire and Cheshire In-| sows that after providing for income-tax and corporation prict 

surance Corporation, Limited. tax, the profit for the year amounts to £249,494, to which muy be — 
Sir Wm. Joynson-Hicks, Bart., who has rejoined the board of | added the balance brought forward from last year, £189,979, mj, Cork 


i : Saunt ing together £439,473. After deducting all preferential cha publi 
the London and Scottish Assurance Corporation, Limited, has | ne cir Miibesd an audinary shares {76030 cars i 
elected deputy-c - mains a balance of £363,348. The directors recommend that thers Peat 


The Standard Bank of South Africa, Limited, 10 Clements lane, | be paid to ordinary shareholders a dividend of 5 per cent. ani, 












£.C., announce the numbers of certain debentures of the Kimberley | bonus = 24 bg : oe. : j ag eon | an yal the = 
iE ic Lighti interim dividend pai uly 10 cent. for the year, {106+ saat 
Borough Council Electric Lighting 4 per Cent. Loan of 1899, drawn that there be trecsferred to employees’ benefit fund ‘fear’? 





for repayment on March 3oth. 





reserve account £50,000, and that the balance of £201,473 be cit. 





























Mr J. H. Stephens, F.C.A., has been elected chairman of Meux’s | ried forward to next year. The directors iegret to announce the ' 
Brewery Company, Limited, and the Right Hon. Lord Tweedmouth | death of their late esteemed colleague, Mr Harold Copperthwaite Mist 
deput y-chairman. who, as a director for the last sixteen years, has rendered valuatk ” 

i 7 : ; : : service to the company. They have since elected Mr R. W. Hom tip 

We are informed that Sir Charles B. Gordon, G.B.E., vice- | shaw to a seat on the board, and his election will be submitted t 
president of the Bank of Montreal, president of Dominion Textile | the general meeting for confirmation. ae 
Company, president Penman’s, Limited, director of Royal Trust Aes 
Company, has been appointed chairman of the Canadian advisory - 
board of the National City Company, Limited, Canada, in place of ssc 
the late Lord Shaughnessy. RHODESIAN GOLD QUTPOT. a 

Bon 
BANKS. Bos 

DISCOUNT CORPORATION OF NEW YORK.—The report for the year = 
1923 shows that, after making provision for taxes, the net profits 

the year were $414,859, which compares with $548,428 for 1922. Me 

Dividends at the rate of 6 per cent. amounting to $300,000 were Bri 
declared during the year, leaving $114,859 to be added to the un- = 





divided profits, which now stand at $1,372,913. The capital and 
surplus is $6 millions. The report states that the volume of 
business transacted in bankers’ acceptances during the year was 
slightly less than that of 1922, but the transactions in United States 
Treasury Certificates and Notes exceeded that of any previous year. 


DOMINION BANK (CANADA’.—The annual statement of the 
Dominion Bank, published on January asth, at Toronto, for 
the year ending December 31, 1923, shows profits of $1,129,369. 

GOTEBORGS BANK.—The profits for 1923 are 9,315,805 kr. The 
amount at the disposal of the shareholders is 6,770,424 kr. The 
board of directors propose a dividend of 25 kr. per share, or 
to per cent., 4,375,000 kr. 


SKANDINAVISKA KREDITAKTIEBOLAGET.—The net profits of the 
Skandinaviska Kreditaktiebolaget for the year 1923 amount— 
after writing off on stocks Kr 745,531.51, and on debts 
Kr 12,257,793-31—to Kr 9,734,663.40, to which has to be added 
Kr 2,922,875.81 brought forward from 1922, making a total of 
Kr 12,657,539-21. The board of directors propose to distribute 
the same dividend as last year, viz., Kr 15—per share (10.56 per 
cent.), requiring Kr 9,210,000o—and to write off Kr 384,712.22 on 
bank premises, leaving a balance of Kr 3,062,826.99 to be carried 
























Norz.—The value of the gold output fluctuates each month in accordance vit 
the amount of premium which may be declared to the Mines Department 0! 
Southern Rhodesia in that month. 





















“ Che Magic of Islam S | 

NORTH AFRICAN MOTOR TOURS 
15 Distinct Itineraries for Tours from London to 

Algeria - Tunisia - Morocco 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 





































































L 
forward. TINE, TUGGURT, TUNIS, KAIROUAN, oe li 
UNION BANK OF CANADA.—The soth annual statement to Novem- CARTHAGE, The pelen-clod OASES of eo Devt ete . 
ber 30, 1923, shows a net profit for the year of $1,033,432. The a eee YS x 
balance at credit of account oe 30, 1922, was $483,175, but LONDON TO ALGIERS IN TWO a ? 
this amount was reduced to $151,265, owing to $331,910 being Company's own Express Mail Steamers from Marvciles | gig | 
transferred to contingent reserve account June 19, 1923. The See Soe Lemastinn fetceee, Care baie etiin 4 : 
amount available is thus $1,184,697, which is dealt with as Gyeciel Geamaves “The Saree one seme Ten. ere, et , 
follows :—A dividend of g per cent. for the year on the capital Fol perticulats trea ony Tourist Agency. of : y 
stock, absorbing $720,000. The sum of $10,000 goes to officers’ FRENCH LINE. Compagnie Generale Transatlantiqué : 
pension fund. War tax on bank-note circulation and reserve for 22, PALL MALI, LONDON, 5.W. & P 
imcome-tax absorbs $137,622, and $317,075 is carried forward. : 
} 
INSURANCE. ; 
SUN LIFE.—The report for last year shows that 12,806 new I 
zssurances were issued for £5,574,015 at annual premiums of 
£226,868, and single premiums of £25,969. The new assurances Q 
for 1922 were £5,067,338. The net premium income was ‘ 








£1,704.268, as compared with £1,578,468, and the commission and 
expenses amounted to 18.8 per cent. df the premiums, against 
19.47 per cent. The life assurance fund increased by £894,407 to 
£13,388,533, and earned interest at the rate of £4 15s 8d per cent. 
after deducting income-tax. 








ers 
















MISCELLANEOUS. 


’ BRITISH INVESTMENT TRUST.—The accounts of the company for 
the year ending January 1, 1924, just issued, show that the 
revenue for the year, after providing for interest on temporary 
loans, income-tax, expenses of management, &c., is £250,812. De- 
ducting therefrom interest on debenture stock and debentures for 
the year, less income-tax £65,606, there remains a balance of 
£185,206. Preferred stock dividend absorbed £46,125, leaving 
£ 139,081. The deferred stock dividend is 17 per cent., absorb- 
ng £104,550, making surplus revenue for the year £34,531. Add 

brought forward from last year, £184,318. Amount 
carried forward to next year, £218,849. A valuation of the invest- 
ments, made in the usual way, shows that the market value on 
January 1, 1924, is slightly in excess of the book value of 
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——___]| Rate % per Annum, except where | Divideaa % yar Annum, except where 
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venture stock and £3 10s 4d per cent. on new issue, 


rebruary 2, 1924] 
COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
















or stated in Cash. for Whole 
__* Interim div, + Final div. Years. 
Name of Company. 
%| 43 
rk and Macroom eceececcsoves ee 

hanlin & 8, Eastern, Cons. Ord. . ee : : 

Midland Gt, Western, Cons, Stk.. i ; 

Metropolitan wepesseeeseereeeee oe ee 3 

a | ie York 

Discount 0 ‘ ee ee ee ee 

; Commercial ........-- os 23 22 

Gotinaviska Kreditaktiebo- | 15 

haces ppaveebaveyees 4 ee -p.8.jkr.p.s. 

eee Leas tax 47 in#| 15 | 15 

Mining. 
i j Co’ eee ee reer eeerereeere ee . 

Xow Kleinvontei eceecwessesee Less tax 4/6 in £ we 4 

fea and Rubber. 

Taiping Rubber .....++.++++++ ai Less tax nil 

Other Companies. 

Antrim Iron Ore ..eesseeeseseees Less tax 5 

Aniwick Picture Theatre ...... Less tax 6 

4ron Electricity Meter, Cum. 

Pref...sssseceresccsesceceoss (Arrears to Mar., |1911) | .. 
Ashton Brothers and Co........ Less tax 5 |(a)5 
associated Provincial Picture 

GOON iii jaesetsekeueses Less aa a 
Birmingham Coffee House...... Tax free 10 10 
Birmingham Railway Carriage. . 10 10 
Bon Accord Ice, &c. ..... ese we os Tax free 4/ iB .4/ p.s. 
Borsx Consolidated .........+.. 1/6 p.s.t|(&bonus|/6 p.s.) Less tax 
Boston (Lines.) Water .......... ee . Tax free t 
Bradford Exchange .......... a a Less tax 12; 12 
Brewery and Commercial In- 

vestment, Def. .............: Less tax ae ‘a 
Bristol & 8. Wales Riy. Waggon.) .. Less tax 10 10 
a peanent Trust, Defd.| 10 %t Less a a % 
British Oil and Cake Milis...... 49 Less tax ™%; 10 
Central Hotel ..........6 sseese Less tax 6 ee 
Charter Trust and Agency ...... Less tax af 4 
Chester United Gas ............ Less tax os 
City of Buenos Ayres Trams .... Less tax 5 5 
City of London Brewery ...... Less tax *: *: 
TN bs fo ciscocnscivcccas Less tax | 6 
ae, wee oneal > ee *- 

ommercial ( veve is ee os 

Consett Spanish Ore. ae «tee ei ee ee 
Craigton Cemetery.............. Less tax 5 | .. 
D.and J, Fowler ............000. Less tax +: -- 
Devas Routledge .............. is 10 | 10 
Dublin (South) City Market .... ‘ax free ‘o joa 
Edinburgh Canadian Mortgage.. Less tax es ee 
Eley's Stafford Brewery, Defi... se 124 .. 
English Velvet and Cord Dyers... Less tax 10 8 
Pleming, Reid, and Co. ..:..... Tax free 25 | «22 
Ne ent Waterworks, Ord. . ee Less tax ‘ ee 
Foster, Porter, and Gov. 2027777” 5 of Less tax 4/6ing | igh | ids 
Gand Canal Destin ee Pet oe - rd 7] ae 
Bayes, Candy ..........0.0000., Ms : , 
War hoommmclnog 207002007002 <i heewent” ps 
Holborn and Frascati .......... (&benus/3 %) a6 ll ll 
Hunter, Barr, and Co a 8 8 
John Knight.’.............. 6 ‘s 30 | 30 
jon Loveys and Co... 20.2... ; ae 

nes IE as oe 
iach ace ee 

inen . 

- Bonus . ee sensed Tax free u u 
Leo Gain Storage. 222777 Less tax a] % 
London Necropolis... ve Less tax 5 | 5 

Pavilion................ ta 
iDabonanc ee Tax free }7 | 6 
aie a 
Acai, Hoge, Marah ar ae ane ee! it 
rn, &c., Exchange tax 6 8 
Noraaae Bleetric Supply re Tax free 10 | 10 
National Elec c Theatres. . ee ee 4 ee 
peer E, Fisher, 8 % Pref. ...-” m oa ees 
Power Securities” Rent anan eas Less be ee ee 
Preston “ A sy TTT Pte ee ees Less ee ee 

Do Br? 1 ttt ttre teeeees Less = ee oe 
Ran Benefit Boot, Dei :°17.: Less tax io | “8 
furborough Gas -12°°"7°0"""" . 3 | 8 
Seven aamericae Invest... Less tax 18 | 18 
Scottish Reversionary _.-°"""*** Less tax *¢ *. 
sana sete” (Paria 22222. : > 
Sterling To tnd an, Tax free ‘3 eh 
Seerand Mei @20007°°00"°" Less tax 3| 5 
naram District Light,’ &e., 
gn3*.... WUCOM OH 24 04'ne camped Less tax ee ee 
ni ~eae tees Less ee ee 

Tren et and Genera) - 
Wagon Finaccc “"*ttttt+seeees Less tax 123; 10 
Water and Cg, 202222" 7100* Lees tax | * 
wernt: Combe, and Reid, Def. Less tox eee 
Weatmi Collieries ...... Less tax ve: Ata 
Whitworth Vale Ga Supply 3/p.s.) Subject totiax 15| 12 
regalia ee ens Less tax sf me 
fot Wanealinas Wacgon”..7, agg iy | i 

Do Ord, 1878, 1879.07 1... | 
Ce (a) Tax free. 

Cent, panos? Hotpines AND InvestwenT.—£3 14s 4d per cent. on old issue 


aes | 
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Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Barus more open weather conditions during the past week, field 
work was resumed, except on heavy land, which is still too heavy 
for the plough. There are considerable arrears to be made good, 
as farm work has been delayed by continual rains over most part 
of the country. Offerings of native wheat, both here and at pro- 
vincial markets, were on a reduced scale, partly due to transport 
difficulties, and also more reserve shown by farmers, in view of the 
firmness of imported varieties. Prices consequently tend in an 
upward direction, suitable milling grades ruling at 10s 3d to 
10s gd, with inferior 8s 9d to 9s 3d, free on rail, per 112 Ibs. 
Imported descriptions continue very firm, with a hardening 
tendency, due to scanty offerings and higher c.i.f. rates. No. 1 
Northern Manitoba quoted at 51s 6d, No. 2 ditto sos 6d, No. 3 
ditto 48s 6d, and Rosafe 634 Ibs 48s od, all ex ship to arrive, per 
496 Ibs. Firm conditions prevailed in the floating and forward 
cargo section, following upon dearer rates for freightage, adverse 
American exchange, combined with a better demand. Steamers of 
white Pacific, February, sold at 48s 3d, Australian loading 46s 4}d, 
Rosafe 64 Ibs loading 45s 6d, Barusso ditto 44s 14d, and Baril 
ditto 44s 44d per 480 lbs. Maize cargoes also firm, with a fair 
demand. Steamers of new crop La Plata, April-May, sold, 35s to 
3ss 3d, and Bessarabian on passage 433 od per 480 Ibs. 
Flour steady. London standard straight run quoted 39s, patents 
418-428, town householders 37s per sack delivered. All English 
country straights 30s 6d-31s 6d, free on rail at London stations. 
Imported firm. Manitoba patents range from 363 6d-39s 6d as 
to quality, and Australian 338-338 6d per 280 Ibs ex store. Barley 
firm, -but quiet. English malting ranges from 10s 6d-15s, feeders 
10s-10s 6d per 112 lbs, free on rail. Imported, Californian 44s- 
sos ex store, Chilean brewing 42s-46s ex ship, both per 448 lbs. 
No. 4 Canadian Western ex ship 35s, landed 36s 3d, Algerian- 
Tunisian in former position 33s 6d, all per 400 Ibs. Maize dearer, 
and sparingly offered. Plate ex ship 43s, landed 44s 6d per 
480 Ibs. Oats steady, but quiet. English ranges from 9s 4d- 
10s 8d per 112 Ibs, free on rail. Imported quiet, and tendency 
easier. Plate f.a.q. (new crop) ex ship 21s 3d, old crop landed 
23s 3d, No. 2 Canadian Western ex ship 26s 3d, landed 27s 3d, 
No. 3 ditto ex ship 25s, landed 26s, No. 2 Canadian feed landed 
248 3d, all per 320 Ibs. Miliers’ offals quiet. Broad bran quoted 
8s, ordinary 7s 6d, middlings 9s, fine ditto 10s, bags included, ex 
mill, light oats 6s 3d, powdered oat husks 8s 3d, feed oatmeal 
gs 9d, grgund oats 12s 9d, free on rail, all per cwt. Oatmeal steady, 
with a moderate demand. London made flaked also rolled oats 
18s, medium and fine cuts 17s 6d, coarse and medium pinhead 
178 6d, ordinary Scottish oatmeal 18s, American 16s 6d-17s per 
cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whea 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 





Estimated sales of home-grown wheat— Owts. Cwts. Cwts. 
1 week to Jan 2G ...cccccccccsceeee| 331,938 | 582,178 | 428,120 | 341,107 
21 weeks to January 9B .scccoccvceecveses! © | 8,676,090 | 7,290,429 
verage glish a a a 4 8 a 
Se ee a) ee 8) 1911 


BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C.3, 


And over 1,700 Branches in England and Wa'es. 


Authorised Capital... ... £20,000,003 


Issued and Pa‘d-up Capita! £15,592,372 
Reserve Fund... a ;..  £8,250,003 
Deposits (31st Dec, 1923) ... £301,549,963 


EVERY DESCRIPTION OF BRITISH & FOREIGN 
BANKING BUSINESS TRANSACTED 
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ee a 
SUMMARY OF COMPANY PROFIT AND L088 ACCOUNTS. 


. % Pe a aes 
seman ae bting and Power. . 2,047,116 i 7s 200,000 505,923 2,068,875 i 
Malbne Boeke ictainesiaia j 246,455 | ! 120,000 26,999) 
Breweries. H 


City of London eeserersesveceses . 176,611 20,000 48,930) 168,815 
Scottish American Investment ..| Dec. 162, 20,000 67,510) 154.09 


Gas. i] 
Gas Light and Coke ............| Dee. 244 1,126 1,370,947) ;| 51,002) 227,295) 
OE uv ckn da vdsnccqwescscdoctees ° 2,313 5,578 | ee } 1 1,008' 3,1 
h eeseeveeeseeoeseeees . 19,683 683) 6,013 270) 
Restauran Hi 


ts, ac. i 1| | 
R. E. Jones ....0sescesesscseess . 31 |Dr 195,021, = 41,663)|Dr 155,858) 35,500 Dr 188,858! 
Garing ae Sept. 30 ial | 1,000 | 
eons ana Stores. 
Public Benefit Boot eesecececece 31 | 6,150 6,000: 
Textiles. | 
31 5, 1,922 


Emmott’s and Walishaw........ 
English Velvet and Cord Dyers’.. 


wa eeeeeeoees 


British Investment .........::+- 104,5: | 
Charter Trust and Agency ...... r. 5,556 48,663)| 25,000, 17,271! ae 

Sterling TUOGE  g cbcncéies cesdsccet Dec. 89 ee 67,266) 52,714) 
United States and General ...... 
Other 


Companies. 
Bristol &S.Wales Railway-Waggon' 
Dublin (South) City Market sees] 
ee eee 14 
George Outram and Co........../ 80,858 : 184,793, 15 
Hayes, Candy, and Co. ....+.++.00/ ee 10,539); 22,716 8 


John Knight, Limited ........../ Nov. 125,000P10.25) oa. asal 1s 315/208 


(Ord) 
John Loveys and Co.........000+ 2,000 106) 2,869 5 
Liebig’s Extract of Meat ........| A i) Mn... 
London Produce Clearing House 2,500 20,271) 16,243, 12 
Power Securities Corporation ....| 15,895! 4,099}| ia 
Yorkshire Railway Waggon...... 





| 


43,512 | 15,000 sim 75,749, 
28,280 26,438 3,676 
A 


51,692 


218,849)| 158,116 
one 37617 


BF Fe F 
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19,230 | 26,032) 36,447 
\ 
15, 13,844 
2 500 3,319 
2,000 51,087 
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23,437; 124 10,136}  6,147|| 39,547 is 


| 
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the Quantities Sold and the , tions for British material are unremunerative, and a good deal 

past two weeks, and for the | steel is being produced at a loss. The position of steel productions 

from 1920 to 1923 :— of many kinds of the better qualities continues to improve, and # 
regards shop tools British makers are benefiting by the decline 
imports from Germany. The present demand for files, saws, 
hacksaws, twist drills, screwing tackle, &c., is a safe indication 
of increased work in the engineering branches, and the overseas 
markets are also doing better. 
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. Our Middlesbrough correspondent’s report, dated January 31st, 
is as follows :—Pig-iron: An easier demand for pig-iron is the 
result of actual and prospective labour disturbances, and foreign 
competition. Although nominally No. 3 Cleveland is 99s per ton, 


some makers are quite prepared to shade this price in the face ROTTERDAM -: THE HAGUE ‘AMSTERDAM 
of any genuine business. East Coast mixed numbers hematite are 6d. 


lower at 102s per ton. Manufactured iron and steel ; Business in steel 

hi ok and Pon ge ane a Fei aon su —s with a. Steel sneia a eso 
i tes, £10 ; ip angles, £10; iron bars, £12; steel SURPL 36. oo. 

rails, £9- Iron me : Deliveries of iron ore have been good lately, 


but, with the uncertain outlook for pig-iron, there is not much 
— buying. Best rubio is nominally quoted 24s per ton c.i.f. 
ees. 


ave COLLECTIONS 


Our Sheffield correspondent writes :—The railway strike caused ‘ . N EXCHANGE 
a partial stoppage at a number of the large steelworks by cutting oe een 
off supplies of fuel, but the trouble ended just in time to save PURCHASE AND SALE 
— ee aa a that must have been disastrous. OF STOCKS AND SHARES 

reg ished trade, production was cut down, but did UDING AFFILIA TUTIO NATIONALE 

not cease. Conditions in the pig-iron and crude-steel departments ssauiamanimines eimeaaie toed ead it BANK- 
are quiet, even making allowances for the strike, and the recent VEREENIGING IS REPRESENTED IN ABOUT 100 PLACES IN 
upward movement seems to have been arrested. Buying and selling THE NETHERLANDS 
have been on a restricted scale, and prices of -illets-are rather 
weaker. Continental competition is responsible to some extent for 
the absence of business. Foreign billets and pig-iron can now be 
brought from the Continent at substantially lower prices 
than are charged at home, yet it is notorious that the current quota- 
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: dent writes :—On the Cardiff coal market 
or Cardiff entirely suspended on Monday and Tuesday, 
of the railway strike the position rapidly 

d conditions were nearly normal towards the end 

. The loss of output in consequence of the very 
oe service between the collieries and the ports 
stricted ral hi days of the strike was considerable, and the 
ring the pe are, therefore, heavily in arrears in the delivery 
phen poor For prompt shipment supplies are thus very 
on ' 









booked for South America and the Continent, but the Near East 
remains disappointing. American yarn quotations have been 
firn.er as a result of the recent improvement in the turnover, but 
demand has fallen off somewhat. There has not been any general 
activity in Egyptian spinnings. Fine yarns ¢ontinue to be pur- 
chased in moderate quantities for India. 


(I.) Comparative Statement of the Cotton Trade. 































ices have hardened appreciably. Apparently, very | |__Reeetene eS 
ree, and eae been diverted. The docks are congested with [Pract ton [Price Price,|Price, 
ttle age the demand for coal is likely to continue in excess | 31, 'Jan. | Jan.| Jan. | Jan.| Dec. 
panes some weeks ahead. Best Admiralties have j 1984.) 24.) I | | | 











é the supply a 6d, with an upward tendency, and the price 












































ding up t ; : thy. The Ameri |ajlala/lajatla 
her coals have been in Sympathy. 1e ericans, geil | os | ly aci2 {2128 

— watchful for the competitive opportunities that are _ Cotton A aris Pally G Fully Good’ Fair — wi ont “sy 

ey by advances in South Wales and other British coals. ovesees »++eper Ibj 2315 | 23°35 |23-00 | 2510 2525 | 24-30 
ae aypeian State Railways are in the market for 200,000 tons. Yorne— os pectic ovnencuneor set 264 | a7: = 
tenders will not be decided until next week, but it is not a 60's twist (Egyptian) TINIE per Ib % | 37 38 
iy known that the United States are competing for this order, ; s di sdisdis sadsa 
. hat the prices and other conditions which they have | 52-in. Printers, 116 yds, 16 by 16, 32’s and 50's) 38 0) 383 | 38538 9 | 398 3 39 9 
at feared that Ue a: Mieieding 6 6 eatt. if wat Ghirtings, %5 yds, 19 by 19, 32’sand40°s| 41 9 420 | 42042 3 | 42 9 43 5 

soxified may quite likely lead to the diversion of a part, if not | Sim ditto, 36 yds, 18 by 16, 10 ibs.......... 2 0 320 22022 6 | 22 933 0 
i the whole, order to America. During 1921 Egypt imported | 39in. ditto, Ibs ...s..0. 19 9| 200/200 90 6 | 20 9121 0 
ther heavily from the States, but American coals were ousted 

‘uring 1922, and the Egyptian State Railway contract last year (I1.) Compared with Previous Years. 


was entirely placed in this country. The third shift dispute 
mains unsettled, and although the employers have expressed 
their readiness to refer the issue to arbitration, the tippers have 


Price, Corresponding dates in 














: ‘ : . 3i, } | } 
ect vet acquiesced in the suggestion of the Industrial Court. 1924. | 1923. | 1922, | 1921. | 1920, | 1919. 
‘Tee approximate current See ae > follows ae sapnntr | | ‘ we 
ies 298 to 298 6d; second Admiralties, 2 to 2gs ;-best drys, 27s | a a aja 
~ tay Black Veins, 28s to 28s 6d; Western Valleys, 27s 6d to 28s; | Raw Ootton—Fully Mid. American .. " t 19°47 a $70 | 916 | 2865 | 1800 
Eastern Valleys, 26s to 27s 6d; best bunker smalls, 22s to 22s 6d; - Babeliarai Fully per Ib 23-15 | 17-65 | 1625 | 19:00 | 82°50 | 27°30 
cdinary cargo smalls, 198 to 218; coking smalls, 228 6d to 238; | geene—swetwish rrsceeecesscescesesper Ib] 264 22)| 17 | 22 | S98] 28 
anthracite Big Vein large, 398 to 42s 6d; machine-made cobbles, — W'S WELD ..ccccccccccceccces POF 1d 164 | 204 = = 
és to 428 6d; French nuts, 51s 6d to ‘arth Peg culm, 138 6d — 0's twist (Egyptian) ........per lb i eae al . al saa a 
to 148; coke for export, 45s to 55s; inland st-furnace e at 18 32’sand50’s| 38 0| 32 3, 28 0 40 6 91 0 54 0 
ovens, 308 to 358; patent fuel, 30s to 32s 6d; pitwood, ex ship, itm Sureng, Te far io by i, rv ana 41 3 ¥ sf | 3 0 & 0 a1 9 
ahs 6d to 298. 36-in. ditto, y eoeccecece } | | % 0 
In the iron and steel trade business has been disorganised by | Sim. ditto, 37% yds, 16 by 15, 88 Ibs ....+4-.| 19 9) 18 0) 16 6 20 0) 45 





the railway strike, and shipments during the past fortnight have 
been considerably below the average. Last week some of the 
mills had to suspend operations owing to the breakdown of trans- 
port facilities. Minimum prices, however, are being maintained, 
and the outlook remains good. 
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METALS. 


Sea Talend. .cccccccccecceces 
Biorida dO .ccccccccecccecees 
Georgia 40... ccccsceveseeces 


American eecccccoserseeeses 





Tin commenced with an easier tendency, while in good demand, 
the chief interest being shown in forward positions. Standard 
cash sold at £249 to £249 10s, and three months £250 to £249 108 
to {230 158 to £250. Eastern cables reported sales on the basis of 
{232 108 cif. The downward movement continued, while some 
utegularity was noticeable with regard to forward positions, 
though a partial recovery took place by the middle of the week, 
sandard cash being dealt in at £248 to £249, and three months 
£249 108 to £249 to £249 178 6d to £249 158. Further sales trans- 
pied in the East at £251 15s c.i.f. Prices advanced sharply at 
Tuursday’s session, while a good demand prevailed. Cash sold at 
420 to £249 158 to £254, while finally registered at £253 108, 
aad three months £251 to £250 10s to £253 158 to £253 105. 
On the following day prices fell away, but active trading ensued. 
Cash quoted at £251 to £251 5s, and three months £253 to £252 10s 
'» £253, while finally at £251. Eastern cables reported sales at 
455 cif. English ingots quoted at {251 158 to {£252 55. 
-pper: Market exhibited weaker features, and a steady decline 
tok place in prices on selling pressure. Offers, however, were 
fairly well absorbed, and sales included standard cash at £62 5s 
o £61 138 od, three months £63 5s to £62 7s 6d, and later at 
ite 10s. The tendency was again easier on Thursday, while a 
“ business resulted, including standard cash at £61 7s 6d, and 
: i months at £62 5s to £62 2s 6d. The downward movement 
a continued at final market with dealings on a large scale. Cash 
a £61, and three months £61 128 to £61 16s 3d to £61 158. 
ieee ae 10s to £66 15s, best selected £65 5s to £66 108, 
r . an £95, wire bars, £66 15s. Lead steady at £32 to 
ing 7 » 48 to position. Spelter firm at £35 to £34 5s, accord- 
hatin Pesition. Aluminium: Home trade £11 5, export £120. 
ony: English, £49 10s to £50. 


es 
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THE COTTON TRADE. 


Se 


MANCHESTER, January 31. 


ast week there was increased activity in the 
foue time ac tain quarters more business was done than for 
of, and ava During the last few days demand has tapered 
portant want ing buyers appear to have satisfied their more im- 
beteme. 4 8 for the time being. The general tone of the market, 
“as. healthier. A considerable. inquiry has been 

in light soa goods for India, and a fair turnover has taken 
waples have : oths and miscellaneous fabrics, but sellers of grey 
occurred in ound progress rather.slow. Further buying has 
other side oo goods for China, but some advices from the | 

Rot quite so encouraging. Useful lines have been 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
course of trade continues to be governed by the extraordinary 
strength of the world’s wool markets, and under keen competition 
the price of raw material is constantly tending towards a higher 
level. It is recognised that even with the prevailing high prices 
at the current series of colonial wool auctions in London, that 
centre is still below the parity of the colonial n.arkets, and, simi- 
larly Bradford is below the London parity. In the circumstances 
most members of the trade are-endeavouring to play for safety, 
but there is universal confidence in the strength of the raw 
material position, and the general impression appears to be that 
users will ultimately be forced to bring their ideas of values more 
into line with the cost df wool. During the week there has been 
a nice steady trade in practically all qualities of tops, and, on the 
whole, quotations do not show much change. Some firms are still 
quoting protective prices, but it is still ible to do business at 
the rates ruling a week ago, especially in cases where topmakers 
have had the advantage of wool bought on a lower level than that 
now ruling. Spinners are fairly well employed, a considerable 
amount of business having been booked recently in both merinos 
and crossbreds. Unfortunately, some firms are experiencing diffi- 
culty in obtaining particulars against some of these orders, the 
inference being that a certain amount of speculative buying has 
been going on. However, prices for all descriptions of yarn are 
being advanced, although it is still impossible to make prices in 
keeping with to-day’s replacement values. There is rather more 
activity in piece goods, demand showing distinct expansion both 
on home and export account, but advances in yarn quotations are 
retarding development to some extent. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales are making excellent progress, and a very 
Steady and firm market obtains. We cannot sce any further 
advance in either merinos or crossbreds, and we think it should 
be stated that in the case of crossbreds the clean basis on which 
buyers are operating is slightly below that ruling at Liverpool. 
Most classes of grease crossbreds to-day cannot be called more than 
7% to 10 per cent. above last series, and wool is dear enough at that. 
The home trade is lifting the bulk of the offerings of crossbreds, and 
some excellent prices are forthcoming ; in fact, there is no quality 
of raw material but what is realising extreme figures. What 
amazes everyone is the big prices forthcoming for New Zealand 
scoureds and slipes, their comparative scarcity, and the sensible 
improvement in the woollen trade, both in this country and 
America, causing manufacturers to look with special favour upon 
this class of raw material. After all, there is nothing more service. 
able in the hands of manufacturers, particularly of tweeds, than 
good 56’s half-bred lambs, and whether in the grease or sliped con- 
dition, they are exceedingly useful. The market is exceedingly 
sound and healthy, as is witnessed by the steady and persistent 
buying on the part of the home trade. French and Belgian buyers 
are not operating so extensively as last series, the low exchange 
being the chief factor. All the same, the crossbred offerings are 
being shifted most readily, and will be to the end of the series. 


VEGETABLE OILS AND OILSEEDS. 


Markets generally continue to have a firm tone, and are charac- 
terised by fair activity. Linseed oil has been in good demand, 
principally from home consumers, and with supplies still meagre 
and in sympathy with dear seed, prices have further advanced to 
£47 for prompt oil, with £42 10s quoted for February delivery, ex 
Hull mill. Cotton oils, also, have been in good request, particularly 
crude Bombay and soapmakers’ grade of refined, current values 
for crude Egyptian being £45, technical £45, and common edible 
refined £48 per ton naked, ex Hull mill. 


HIDE AND LEATHER TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The hide market was again very firm at Thursday’s Bermondsey 
auctions, best ox selling from to 83d per Ib, and seconds from 
Gid to 73d, where sold. Cows were firmer at 64d to 6jd for best, 
advancing 3d to 34d. Calf sharply advanced in the light classes, 
probably due to the news to hand that the French Government had 
prohibited the export of hides and skins. Prices varied from s§d 
to 16d for best, the 8 Ib and under class advancing by 2§d above 
last week’s prices. Wools were very firm at 7s 8d to 15s each, and 
hoggs from 9s od to 19s each. The demand for sheep pelts and 
wool is good, hence the high prices of skins. The high prices 
of South American hides is checking business with this country, 
although large parcels have again been sold on Continental and 
American account. As high as 10}d has been paid by Continental 
buyers for Hervidero ox, Argentine fregorific steers making ojd 
in the States. The Chicago market is cabled as advancing, with 
heavy packers making 14}c. ak ; 3 

Trade in leather has resumed its normal activity since the strike 
was settled, and large deliveries of bends have gone to the shoe 
centres. Repairers have also been buyers of medium weights of 
wet salted bends at firm prices. Tanners are strong holders of 
leather, and the tone generally suggests higher prices for sole 
and rough leather in the near future. Upper leathers are improv- 
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ing in demand, with prices firm. Box and willow calf 
better, but although the import of German chrome om are seh 
check by the refusal of the Government to pay the re a 
of 26 per cent., supplies are coming in vid Hoiland. Paration dg, 


— EEE 


OVERSEAS PRODUCE MARKETs 


Mincing Lane, Friday, February ry 
BUGAB.—The firm tone apparent in this market for some; 
past became more pronounced, a further advance in Price be 
registered in all directions under the influence of stimulating brag 
from America and —— scarcity of the article. Of British sal 
Messrs Tate and Lyle’s raised quotations 6d per cwt for al] Spot 
and forward, 6d to 1s 6d granulated. Cubes now quoted 633 64 
64s 6d; crushed, 62s; granulated, fine and coarse grain, 625 wi. 
No. 1, 61s 103d; No. 2, also London and T.L., 61s Tid: diy 
February, also March, 61s 6d; yellow crystals, spot, 575 
Imported sugars firmer, with only very small quantities 


on 
White Java, spot, 58s 7 


to 58s od ; ditto, May-June, steamer wis 
28s . June-July, 26s 1 c.f. and i. terms, Londen Of Dutch — 
lated, J, spot, sold, Czecho granulated, spot, 60s 34: dit, 
anuary-March, sold, 31s 3d; March-April, 31s 6d, f.o.b.,,H 

Igian granulated, ready for shipment, 32s, f.o.b., Antwerp. 4j 
raw refining kinds offered sparingly, and he'd for higher pric 
Cuban, basis 96 per cent. March, quoted, 27s 9d ; Brazilian, basis, 
per cent. shipping, 25s 6d, c.f. and i, terms, U.K. White Termiag 
market again disclosed marked activity, and prices further advance 
January delivery, sold, 328 to 318 od; March, 31s 3d, 318 od» 
31s 6d ; May, 308 3d to 3089d, 30s 3d; August, 20s 14d to 29s, 2054, 
29s 3d; October-December, 25s 44d to 25s 6d per cwt. 

COFFEE.—The market remains very firm for all the finer qualitie, 
and prices on the week are again dearer owing to smallness of 
plies. Nairobi bold sizes sold, 111s to 1448; Kilimanjaro, 1055 » 
138s 6d ; Costa Rica bold, 164s to 1763. 

COCOA.—Market steady, with a moderate spot demand. Accra firme 
forward, and F/F quality, February-April, sold, 33s; March-May, 
338 6d, f.0.b. terms. 

TEA.—Indian sales totalled 58,482 packages, and all the b:tte 
liquoring descriptions were well competed for at fully recent rates 
but infsrior disclos:d slight weakness where quality marked ay 
falling off. Broken orange pekoe sold, 1s 53d to 2s 39d. Ceylon 
auctions of 15,600 packages presented similar features as the Indim 
auctions. Broken orange pekoe sold, 1s 74d to 2s 2$d per Ib in bond. 
3,800 packages Java and Sumatra sold readily at full to dearer rates 

RICE Market fully steady, with certain reserve shown’on the part 
of shippers, but business proceeds rather quietly. Two stars Ka 
goon, spot, 16s 6d ; February-March, 15s 6d. Spanish for shipmen, 
20s, c.f. and i., London. Japanese peas, spot, 23s; January-Feb 
ruary, 21s od cwt. 

SPICE.—A quiet tone characterised the pepper market, and prces 
in forward positions moved against the seller. Black Singapore, 
February-April, L.S., quoted 4§d; Lampong, ditto, 47d. Muntel, 

anuary-March, 6jd; February-April, 63§d; and March-May, 7%¢ 
Yanziber cloves, January-March, 1s 19d per Ib. Tapioca steady, 
unaltered on spot ; forward steady, and Singapore- January-March, 
Havre, sold, 32s 6d; February-April, sellers, 32s 3d. Sago fiw, 
anuary-March, sellers, 153 104d. | Desiccated coconut quiet. Spat, 
~ cut, 458; medium, 47s; halves, March-April, 43s 6d cw 

JUTE.—With buyers reserved and sellers more in evidence, — 
and easier tone governed this market. First grade, josey 
ruary, Continent, sold, {25 1rosto £25 58; February-March, £25 yi 
to £26; March-April, £26 10s to 426 7s 6d and £26 108; —_ 
May, £26 17s 6d to £27 ton. essians steady. 10-02, Fe rei 
March, quoted 29s 3d; 8-oz, ditto, 22s 6d per 100 yards. 
mostly unaltered. : ; wid 

HEMP.—Only a small business transpired in Manila ar aade 
but wth some reserve on the part of sellers prices were fully st t 
J grade, January-March, quoted £33 1os; K, February Apt, ian 
£27 108; L, ditto, at £26 10s; and M, quoted £24 15s ton. 
sisal steady, unaltered. Indian hemp very firm. 

SHELLAC.—Market quiet. T.N., March, 272s 6d; May, nS 

COPRA.—General course of trade proceeded quietly, but ea 
equally reserved, a fairly sieady tone predominated. hrs 
November-January, Rotterdam, quoted £30 10s; December-Fetrm 
sold, £30 5s; January-March, £30 6s 3d to £29 153; : 
April, sellers, {29 15s. Dutch East Indies, January-March, 7 
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bruary I; lon, ditto, £33 10s; South 
3; Jar January-February, £37 5 oye February-March, ditto, 
eq Islands. Jani od largely nominal. F.M. Straits, February- 
pss. Cebu Hes, quoted £29 158. Palm kernels lower. February- 
b, Marset ton. 
oa Liverpool, a4 eee but became steadier, and a moderate 
a was effected. Standard plantation crepe and 
mount of et ruary, sold, ts rgd to 1s 2d, rs 17d ad 
— a dto 1s 24d; April-June, rs 23d to 1s 2§d; oly 
arch, 18 2 To New York, standard estate sheet, 
r lb, c.f. and i. terms. ; 
aary-March, — a Seedy but demand showed a falling 
ee aleer strike. Australian currants quoied 56s; Pyrgos, 
of OW! 
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April, 40s €d ; May-August, 38s 9d. Rape firmer. Crude spot, 48s; 
refined. 51s. Castor-oil quiet. First pressure, spot, quoted 59s; 
second pressure, 58s; and pharmaceutical, 64s per cwt, Hull, with 
London 2s cwt extra. Cotton firm. Crud Egyptian, spot, 45s ; 
Bombay, 43s 6d; common edible, 50s; deodorised (in barrels), 53s. 
China-wood steady. Hankow, spot (barrels), 95s ; January-February, 
1o2zs. Cocoanut quiet. Ceylon, spot, 493 6d; February-March, 
498; Cochin, ditto, quoted 60s. Soya firm. Oriental, barrels, 
ranges Sabra 46s. Cod firm. English, spot, 36s 6d. Groundauts 
rm. English, crushed, naked, spot, 538; deodorised, barrels, 61s. 
Turpentine firmer, but irregular, American, spot, 80s 3d; February- 
April, 80s 9d. Rosin, common, easier. American, grade B, 13s 6d; 
F, 138 6d; G, 138 6d; H to I, 138 6d; WG, 178 6d; WW, 19s per 








; : ; and Vostizza, 70s to 75s.|cwt. French WW, 17s per cwt. Petroleum steady. American 
refine! cases, 468; a dae 60s to 80s; Australian, | 56s. | standard, white, spot, 1rd; and water white, 1s per gallon. 
Parte, jalencia raisins, tn active Continental dgmand at rising prices.} TALLOW.—Messrs Colchesters and Woolner write on January 30th 
8 fd wy es cleared a s, in bags, quoted 38s to 40s. Evaporated fruits— | as follows :—The tallow market was steady during the week, and prices 
s i: Genuine natura’ _ fancy, quoted 110s; apple rings, 75s to 808; | were unchanged to-day for inferior sorts and about 6d dearer for 
+ ity Califorman ap wane 90/95, quoted 36s; 80/81, at 418; 72/77, 478; | good kinds. The demand for the home trade showe some improve- 
8 French plums, i at 588 cwt. 5 ment, while exporters were less active. At auction to-day 953 
he and Oregon, 10/5"; met with moderate support, and prices showed | casks tallow were offered, and 369 were sold, Quotations are :— 
Sold, CANNED hange in most directions. Sardines: Portuguese, }-cases, | Australian mutton: Fine, none; good to fair, 51s to 48s; dull 
Gran. Re Ta oz, 58 6d to 6s 6d; 18 oz, 9s to r1s per dozen tins. |! to dark, 43s 6d to 41s 6d; hard, none, Australian beef: 
tit, AE 2 % '° Fancy halves, 1308 to 1358. Salmon, x Ib flat reds, labelled, | Fine, 47s 6d; good to tair, 47s to 448 6d; dull to dark, 
mbery Lobster, oe s; 8 lbs flat pink, 278 ; ditto tall, 26s; and cases of | 43s to 41s 3d; sweet, none. Present shipment from Australasia : 
D. Al ; ditto, tall, 438 Po per case. Of canned fruits, Singapore pines, | Good mixed, 45s. Present shipment from South America, 45s 64 
Prices, b plb ditto, “_y 14d; Hawaiian slices, 24 Ibs, 16s to 163 6d; Cali- | to 44s 4d. The market letter is unchanged. Town tallow, 41s 6d per 
=e i ee Enos, Bs 0 818 ditto peaches, gs 6d to 13s; pears, 1286d/ cwt, Rough fat, per 8 Ibs, 434; melted stuff, 32s 6d cwt. 
TMi) fornian apr ico lian apricots, 24 lbs, 8s 6d; ditto peaches, 8s 9d; | Quotations are :—Town, 438, net cash, naked, ex works, Country : 
-— o> 7 oe 6s od per dozen tins. 3 Frail casks, 43s; home melted, shipping casks, net, f.0.b., good 
% 0 ee Linseed in good demand and prices firmer. Indian: | coloured, 46s; fair to dull, 438 to 428 6d. bone fat: White, none; 
205 of, Bao afloat quoted £24; small Bombay, ditto, £23 met bag pale, none; benzine, 39s 6d; melted stuff, 39s, f.0.b. 
“4 ay, ' ; April-May, £19 17s 6d. ate, — 
lit, ME atoat, {23 10s; January, £22 58; - Februar 18 2s 6d 
mp “y og er omg * Say) ed. Raped Pe. Toria, METROPOLITAN CATTLE.—Jancary 31. 
O58 to Nnary February sold {19 128 6d; February-March, {19 5s; and British Beasts, per — of setae wo offal, Sheep, ss stone, ce 
— ; : seed steadier. Egyptian 8 8 
fron GE |a7ba, co cg £35 Sakellaridis sold, fa: ves 60 See | ee | en, nee 
ra, ae. Hull. " pcaber, anuary-February, {11 ; February-March, | Devons .............. nominal | Sheep—Downs ........ ug 90 
bie MI Zvirn6d. Gingelly seed quiet. Chinese, January-February, £26.| Noraits"c-cc-s-- nominal | Orombied cui 808 
vis WEEE Groundnuts quiet. Coromandel, machine-dried, ee ee | eae... toate | Salle ee 20 06 
tay MM {4, Chinese decorticated, f.a.q., ee eee £23 28 00 | Bat Cows «essecseces > 5 0 6 0 | Lamb—Dowas ........ nominal 
G any oy. ’ ns quiet. Man- sia 
eyln East African, January Feaany ote mee : = eel LONDON POTATO MARKETS.—jaxvary 31. 
ndian churian, afloat, £13 108; January y £13 Per Owt. Per Cw. 
bond. HM sady. Bombay, January-February, £23 10s; February-March, casa | 10 9 to 0 0 
a {am Midassed firmer, especially spot and near positions, with a a ” ein — 10 0to0 0 | Majestic eserecssss 19 9 2 9 
‘ta oil domi Spot, net, naked, 46s; February, 43s 3d; March- | King Edwards ........ ll o 120 Blackland ............ 
ment, 
-Feb- 
pis Commercial Times.—Weeklp Price Current. 
: prices following list are cevised with the assistanse of an eminent ICES ey ee 
si LONDON, Farpar. “on sy ea24 1A BUBBEB—ib-s 3 5 ¢ Duteer—per ews. _—s Slplugspore.ter Waite e789 
en on Been itt 
ttt TE Seta peere "0 fF | Balam Sera peri ¢ 8 7 1G0—per b— Anstraliar.......170 0%2 ¢ | Pimento ...:........ ‘Hit 
ch, to vesesseceeee B72 6 4 6 Gapivi 3 amianiae lia oe 8 38 Benga, good red vio Argentine rere "156 0 180 0 Cipaamon—ist sort . : 
fou, BE Sete tb 'o0 138 Je eS ae Te $0 t | De seg cecccccne D1 
: care @ OS O | gimemtondes, $2 $F | memati Fg gt | Recs I eS | tN ge EE 
we rid's,Ohina prib s § of 5 | madras dey leat good $0 4 8 Bacon, engii—ivii.. 9 4/9 0 | Cove—2 oe 22S 
. Bald Sacwt =. | | Gemiionn toss swt OS en Do lowtoord.... 1 @ 3 0 core Oe secees ——te88 
quiet Cladis Sneord gd.mdi1) 6 133 8 = Kurpahedmid.togd. ¢ 0 § 8 eee wcvnennens EES | Chee ase ae 
Fo Bi scenes UG | tetegeodicrsog gine g | Lowitld wn. 8 Bameiras =. tom | Opin rough {6 9 9 
Pt I Sorina | | Red ttt | aera. Eg | Ganado, pom Japaneses 10) 9 8S 
Apri uit tem ...... ou | ook pol, thins as oe ails, Jan-March = sg Lard—Iriah bladders 8¢ ¢ 8 ¢ taco =n, bee tt 58 
we § ome fe scrammeee bY ee eed “taiz Paboper tin, $8 6 4 | Metmogu dss... 11 
wil Deptordiolowsd 8 $115 9 HGH of 6 8 | ee aso Beof—Prosen partis $6 $$ | “ionandaes gins 
Domid. to fine ....120 2 143 @ China frtofa 5 5 5 9 @0@0 | Scotch — ...... tut Cullen per ews 
: STUFFS, &c.— marks Oheese-cwt—Canadian - 
on Md dite ....perlb 1 42 1 5 Galle, Ohinar-per owt G2 8 0 0 “tate 20 O00 | Row Sealend.--n- te oie Good mutton ...... §1 33 
= fate oa" gars perc" 5) 00 0 | MEATHER—per bm s 4 0 4 covevaee L200 145 0 ib 
va fwurie Rogie’ | 2 8 2 serve 4 0 $6 0 | Golo Bends Gib. 1 3 19 | Datebosncccncca.. 8) 0122 0 | TAPIOOA~periee ee 8 
ncaa forges 1 LD | ord.to falr.... 40 @ 45 0 pe fo wen 1 ES pr 12)—English 25 oe © | Medium Peart emt 0 8 8 
Ape lamp «ber tondl30/e 13100 | nyewoong as De do 146" .. 1 4g 8 6 | TD enreee aeees Seed iy eases 
ss trainin ei ion 26 1 ae -syueperton go ivibkap 16 $6 | FLOUR—Mie- | ee 
Moriate, ton 2615 3] 15 lamaica...... RIC 
og ee a Weed: Biiyie bere ti § Bangova Bast .... 15 15 6 wih 
rails, frie. percets9 She Campeachy 9 Bellies dc 07 @ & IB. ccccccces 2H 
uaty, tam Wb cw weae B soeeseee By Do Eng or WS do ; ; ; } | BOSIN—per ton— tae wee ‘ : FH 
YF Bein yrts’s i" 02 Bing | Be oe Ro-mng cals snciis 26 46 ——- a ee 
novel Dens, gran, -cwt 2610 @ 6 Bapang Oceylon ...... 16 . e O11 : 3 84GO—Pearl,per ewt 26 0 29 0 a 9 9 
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BANK OF LIVERPOOL & MARTINS LIMITED 


HEAD OFFICE: 7, WATER STREET, LIVERPOOL. 
LONDON OFFICE: G8, LOMBARD STREET, LONDON, E.C:3. 





Openings 
in Canada 


HE latest reliable 
information on 
every phase of in- 
dustrial andagricul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
ay through its Bureau of Canadian 
Information. 


In the Reference Library maintained 
atthehead Euro office of the Cana- 


dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 


in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches te 
this service. Business organizations 
especially are invited to make use of it. 
For further particulars write or call— 
The Canadian Pacific Railway 
Department of 
Colonization and Development, 
62/65, Charing Cross, London, S.W.1 








UNIVERSITY OF LONDON. 
A PUBLIC LECTURE on ‘‘ BUSINESS 


be gi 
. Chairman of 
Bott Lendon G o ved 
: uaran 
ond Aceide Sameer, ted), at Univer- 
sity London (Gower street, W. . 
at 5.30 on Friday, 8th February, 1924 
The taken by 








Capital Subscribed - 
Capital Paid Up 
Reserve Fund and Surplus Profits 
Deposits, etc., at 31st December, 1923 


Head Office: 


355 BRANCHES AND SUB-BRANCHES. 


FIRST SERIES. 





of 


11 and 3 
pecie Bank, Limited, w 
ned. 


ma ‘ 

Sennene must be left three clear days for 
examination prior to 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

3ist January, 1924. 


payment.—For 


4% LOAN, 1899. 





DEBENTUR 
1924, at Kimberley 


£100 each 
38 56 75 89 1 
each sei mee 


here 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


STATE BANK OF THE R.S.FS.R. 


(Russian Socialist Federal Soviet Republic). 
Created by Decree of the Soviet Government of October 12th, 1921. 


Capital 


Total amount of Notes issued on Jan. 16th, 1924. 29,450,000. 
Gold reserve of issue Dent. ... 


Note: 1 chervonetz is equal to 10 roubles gold. 
NEGLINNi PROESD, 12, MOSCOW. 

The Bank is represented by over 250 Branches and Agencies in all the principal 
towns of European and Asiatic Russia ; the Bank accepts deposits and opens current 
accounts in foreign gold and Russian currency; remittances to all parts of 
European and Asiatic Russia, payable both in Russian and foreign currency 
effected; documentary credits opened; bills discounted; documents payable in 
Russia collected; banking business of every description transacted. 

London Agents: Lioyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd.; 
Guaranty Trust Co. of New York; 


Arcos Banking Corporation Ltd. 
NF Se IS EE ES ESSA 


IMPERIAL JAPANESE 
GOVERNMENT 43% LOAN. 


Notice is hereby given that the COUPONS 
due 15th February, 1924, will be PAID on 
and after that date (Saturdays excepted), 
between the hours 
Yokohama 8S 

btai 


KIMBERLEY BOROUGH COUNCIL 
ELECTRIC LIGHTING. 


FIFTEENTH ANNUAL DRAWING. 


Notice is hereby given that in terms of the 
Kimberley Borough Council Electric Lighting 
and Power Act, 1898, the under-mentioned 
ES were DRAWN 9th January, 


for Redemption 


1924. 
19 26 30 34 45 52 53 62 79 
og, 38¢ 140 149 151 153 163 


Eepenhe Bonds of 
Nos. 17 30 32 
Nine Bonds of £50 


30th 


--- £1,700 
2450 
£2,150 


Debentures must be lodged three clear days 

examination on or after the 20th March 
40 Clements lane, Lomdoe E.G to 
the Standard Bank of South Africa, 








FRANCIS SHIPTON, Manager. 
London, 31st January, 1924. " 


lists 











£18,791,120 
2,348,890 
1,737,242 
64,537,818 


I 


SS 














Chervonetz. 
5,000,000. 






8,753,462. 












J. Henry Schroder & Co. 








PROVINCE OF QUEBEC 
8% INSCRIBED STOCK, 1937. 





For the purpose of preparing the Interest 
Warrants due Ist April, 1924, the BALANCES 
will be STRUCK on the evening of : 
March, 1924, after which date the Stock 
be transferred ex-dividend—For Bank ° 


Montreal, 
ee G. C. CASSELS, Manage. 
47 Threadneedle street, E.C.2. 
1st February, 1924. 


aT 


CITY OF REGINA 
5% DEBENTURE LOAN. 








The City of Regina announces that te 
COUPONS’ falling See 1st March, 1924, 
the above-mentioned Debentures + oe 
PRESENTED on and after the 18th F "clock 
1924, between the hours of 10 and & mires) 
(Saturdays excepted) at the Bank of Mon’ ia 
47 Threadneedle street, E.C.2. _ Three &*, 
days required for examination. _ 

obtained on application at the Bank. 


er ee ae aie 


CITY OF SASKATOON ; 
434% CONSOLIDATED STOCK, — 0 
CONSOLIDATED STOCK, 1941-61. 
of preparing the Interes: 
Warren ta dee det April 1 924, the BALANCE 
will be STRUCK on the evening of wil 
March, 1924, after which date the ond of 

be transferred ex-dividend.—For 
G. C. CASSELS, Manage’. 

47 Threadneedle street, E.C.2. 

1st February, 1924. 
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atures that make 


Ba een or) Oa 
Leyes Sncmliteg atetr A Sie ih ieee ee oe aN OLS: signet cts 


the finest 
CORD TYRE 


, 
| 
| in the world 


. The Dunlop method of 
multiple-ply Cord construc- 
tion reduces internal fric- 
tion and prolongs the life 
of the tyre. 


. The exceptional quantity 
of toughened rubber on the 
tread, combined with the 
disposition of the material, 





RAL HY: 1 
GE 4 he ; make for greater durability 
DUNLOP |BXam: Bef 3 ef and less possibility of 
} CORD TYRES } aa ok / puncture. 
are made i soa a ‘ fi 
binded-des Lark Ps y . The Dunlop Cord tread 
and straight-side d WW, A Sy we provides ample security 
| typesforthe IDE 3 Hf against skidding; and, 
equipment of all {if N@/ eee \ i unlike other tyres, its grip 
o cars, British and | V/apeedes AN on the road improves with 
“3 foreign. (e/a AWA wear. 
lst , : a H 
r . The Dunlop Cord tread 


and casing are admirably 
** balanced” so that the 
‘ ‘ AA } whole tyre wears uniformly. 
re ee ey: HATA | . The Dunlop Cord is silent 


and clean running. 


. It adds distinction to any 


the = | car. 
on g : 

be > 
i, aN , These features combine 
“I HH) Ns to make Dunlop Cords the 
“er {i | Wy i)! longest-mileage and most 


. AS | rena. i a A economical tyree — and 
ry aad they are British-made In 


DUNLOP RUBBER COMPANY, LTD., BIRMINGHAM Branches throughout the world. 67% 





Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in ) 


Geotiel Sehoetins Pally DU .. . Yen 100,000,000 
Reserve Fund . 000 


Mead Offese |. |. dnsieale : 
ae [ne 
Changchun, Dairen (: alny), Fengtien Qiukden), 
ae’ = . Harbin, Honolula, Hong-Kong, 
Sipecres ewer York, 
ee ee Saigon, San 


pore, Gourabare, Sydney, . 
Viadivostock, 


‘Tokyo, Tsinanfu, 


1 Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2, 
K. YANO as 


THE ROYAL BANK OF CANADA 


Established 1869. 
$48, 860,000 


ica. 


. @ver $500,680, 000 
Head Office: MONTREAL. 
SIR een 4 HOLT, President, 
ot President 


French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Streei. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


8.249 Savings Bank Branches and Agencies at Post 
ae in Australia. bee 80th June 1923. 
Savings Bank Balances .. -- £40,150,880 
General Bank Balances .. 37,237.762 
ete ie Issue Department .. 82,102,028 
Other items 


coe eve eee 


eco 
ooo 


eee 


ai S77 


Lenden Office: 36-31, NEW BROAD &T., E.C 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C, 


HONG KONG AND oes gaa 
PORATION 


&1n NewrTon J. STABB, 
ee Shnanen Ez. W. 


Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.8. 


BANCO DE CHILE. 


BANK OF NOVA SCOTIA 


General Office — Toronto, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund . 19,500,000 
Total Assets over $220,000,000 


Seoatet facilities are — to the public 
the branches of this Bank for the 


Chicago, and New York. 521 HM Branches ia all 
Lendon Branch : 
65, OLD BROAD STREET, E.C.2 
E. C. MaciEop, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital e . s ° e » Fis. 68.000.000.- 
issued and fully paid up- - Fis. 47.008.000.- 
Reserves - - - - + = Fig. 12.000.008.- 


Head Office: BATAVIA (Java) 
Branekes - the Guteh — Indies: 


Cheribon Padengt eens 
Dijocjacarta Palembang Tegal 
Medan _— 


Sourabaya 


Branches ln Europe: Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd, 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID.-UP.. ae | RESERVE FUND....£720,000 
Alexandria, Port 
Said, Suez, Tantah, j 


Cairo, 
Beni-Suef, ey SuDAN: Omd: 


elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on a Interest payable February 
8th and August 81s 

On Saannecenaa Interest at the rate of 23 per 
cent, per annum allowed on um monthly 
Seeen Serene they donot fall below the sum 


87 to 39 King William street, London, E.C.4. 


BANK OF LONDON & 
SOUTH AMERICA LTD. 


ARGENTINA : Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 


Rosario, Tocuman 
BRAZIL: Rio de Janeiro, Bahia, Ceara, Curityba, 
Maceio, Manaos, Maranhao, Para, Pelotas, Pernam- 
aoe, Soe og Rio Grande do £ul, Santos, 

URUGUAY: Monievideo. Ci <a Rio Negro (Monte- 
video), paengeee, Se vera, Sal 

CHILE Weioeiolen Seatiags, Antofagasta. 

COLOMBIA : Bogota, Manizales, Mc dellin. 

PARAGUAY: Asuncion, 

BELGIUM : Antwerp. 

FRANCE : Paris. 

PORTUGAL: Lisbon, 

U. 8. AMERICA: New York. 

AGENTS THROUGHOUT THE WORLD. 

ne Credit, Drafts and Cable Transfers 

issued. Bills negotiated, advanced upon or sent for 
collection. Terms ascertainable on application 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—8 MOORGATE, E.C.3. 
AUTHORISED CAPITAL ... 24,500,000 
28,750,000 
21,250,000 
21,260,000 
82,500,000 
The Duk, tous Deets anh Lathe of Cosllt, 

Transfers,negotiates 


ooo 
ene 
eee 
“- 


auinher lene per annum. 


WILLIS, Manager. 


collects 
Deposits of 250 and 


|February 2, 19 


THE 
FIRST NATIONAL f 
OF BOSTON 


BOSTON, MASS, 
70 Federal Street, 
BUENOS AYRES: 


USA, q 


Foreign excha rd 4 
the New York Maker fr 


coremondente oe d 
banking oy of all 
Gunemted 


Special Representative; 
24, OLD BROAD STREET, LON: 


THE WESTERN 


AUSTRALIAN E£ 


Established 1841, 


Subscribed Soren 
Paid-up Capital 
Reserve Fund . 
Reserved Profits 
Reserved Liability ‘of 
£378,000. 


Drafts issued, Remittances cabled, Bills sam 


ated or collected, Depusits received for fixed 


at rates to be ascertained on pr ‘ 
banking ¥ 


and exchange business 
Western Australia conducted through the les 
Agents, ay Bank of Adelaide, ll 
street, E.C.3 


BANK OF NEW Sours 


Established 1817. 


Aggregate Assets to 80th Sept., 1923 
The London Office issues drafts on 


all the Australian States, New Zealand, Fi 
Papua. Makes Mail and Cable Transfers, Bq 
ates and Collects Bills of Exchange. 
Wool and other Produce Credits 

for fixed periods on terms which may be 
application; and conducts every 
Australasian Ban 


king Business 
J. 8. CAMPBELL, 


ENGLISH SCOTTISH nN 


AUSTRALIAN BANK, 


Head Office: 5 Gracechareh streel, “J : 


seme’ Capital eoccescccooceoccossyes: 


weccccoeccors 


NATIONAL BAM 
OF EGYPT. 


Head Office 


FULLY PAID CAPETAL - 
RESERVE FUND - - 


el 


London Agency : 


Branches in all the Principal To 


. 


Be. 


Be 


on 





Vol. XOVIIL. 


ie Economist; 


BRITAIN AND a =e 


te 


WEEKLY COMMEROIAL TIMES, | 
Bankers’ Gazette and Railway Monitor: 


A POLITIOAL, LITERARY, 


Price One Shilling. 


AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICH AS A NEWSPAPER. 


55-56, Threadneedie St., 


i. 
a 
Be 


London, E.C.2. 


S & DISCOUNT AGENTS. 
BANKING AND DISCOUNT 


BUSINESS TRANSACTED. 


ERS IN BRITISH TREASURY 
TURITY. 


BILLS OF ANY MA 


Ss 


ay 
Be 


ee FOR epee 
WITH HOLLAND 


ARD CONTRACTS IN DUTCH 
GUILDEBS. 


H BANK FOR 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,866,000. 
Stn EDMUND B, OSLER, President. 
A. W. AUSTIN, Sr AUGUSTUS M, 
NANTON, Vice-Presidents. 


* 
CLARENCE A, BOGERT, General Manager. 


London Branch, 
3 KING WILLIAM STREET, €..4 


S. L. JONES, Manager. 

Mail and cable transfers effected and monetary 
business of all kinds undertaken. 
Branches and Agents throughout 
Canada and the United States. 
NEW YORK AGENCY - 35 WALL STREET. 


SATURDAY, FEBRUARY 2, 1994. No. 4,197. 
a BLYDENSTEIN & CO., 


BANK OF MONTREAL. 


Sir Vincent Meredith, Bart.. President. 
ae Denhadiy mune anon eee 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson : Manager. 
Financial A che Geswmement the 
gents o of 


with 


Gece Trust pei es of New York 


i international sate ot every phase of 


nae means of its 


offices in the Uni aeesahed the principal cities 


of Europe, offering un 


facilities to firms developing “foreign trade 


pzmnloss perio? and 


32 Lombard Street, E.C. 3 


KINGSWA 


OFFICE 
toll, S8.W.1 Bush House, Aldwych, 


¥ orrice. LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


Paris Brussels Havre Antwerp 




























Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 
—& EXPORTER” 


Monthly—Allahabad. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 


AUSTRAL DEVELOPMENT 


27, Old Broad Street, E.C.2. 


DIRECTORS :— 


C. L. Baillieu. G.W.W. MacKinnon. 
John Broad. Wra. 8. Robinson. 


Providing London Offices for :— 
Australian Ore &@ Metal Company 
Proprietary Limited. 
British Australian Broken Hit 
Limited. 
British Australian Lead Manufac- 
turers Proprietary Limited, 
Broken Hili South Limited. 
Electrolytic Zine Company of Austra- 
lasia L mited. 
New Guinea C:pper Mines Limited. 
Zine Producers Association Proprie- 
tary Limited. 
Australian Knitting Mills Limited. 
British Australian Cotton Associa- 
tion Limited. 
Salts (Saltaire) Limited (Registered 
@ Transfer Ofice). 









Yarra Falis Spinning Mille Limited. 
AUSTRALIAN FINANCE & SECURITIES. 
Connesrenpents Turovcnout AUSTRALASIA. 


Telegrams : ‘ Auadevelop, Thread, London.” 
Telephone: London Wall 4636 (5 lin 8.) 





Banks, &c.—Continued. 
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Beane RY We Whey LHS bw tan” 


I 
i “4 er 
CEM oad 


The two most infuental|| BANK OF SCOTLAND 
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A ITAL 





eee 24,500,000 | 
PAID-UP CAPITAL and RESERYE FUND .... 22,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695.037 
Governor: WILLIAM JOHN MURE, Esg., C.B. 1 
Deputy Governor: Tum Ricut Hon. LORD ELPHINSTONE. i 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 3, 82. Vincent PLace. W. G. Leaess, Manager, 
LONDON Office: 80, Brsuorsaarz, E.C.3, J. W. JonNestoN, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and througho 
Every Description of British and Foreign Banking Business transacted °°" *** 
GEORGE J. SCOTT, Treasurer, i} 





THE NATIONAL BANK LIMITED. 
Head Offices: 13-17, OLD BROAD ST., LONDON, E.C.2.  estasuisnep 1835, 





Capital Subscribed, £7,500,000. Paid up, £1,500,000, Reserve Fund, £1,150,000, 
Deposits, etc. (as at 31.12.23), £40,531,189, 
DIRECTORS. ‘ 


JAMES BLACKADER MEERS, Esq., C.B., Chairman. i 


*Sir THOMAS HENRY GRATTAN ESMONDE, *RICHARD JOHN KELLY, €Esq., K.C. 
Bart., Chairman of trish Board and Deputy- 









Chairman of the Bank. 
Rt. Hon. Lord MACDONNELL of SWINFORD, 
G.C.S.1., K.C.V.0., Deputy-Chairman of 


*Rt. Hon. Sir WILLIAM JOSHUA GOULDING, 


Sart. 
MICHAEL Jj. COOKE, Esq. 


General Managers—J. J. O'CONNELL, 
Mm, J. COOKE. 


CHARLES FREDERICK HIGGINSON, Esq. 
*Rt. Hon. The Earl of KENMARE, C.V.0. 
*THOMAS PATRICK MORRISSEY, Esq., J.P. 
*JAMES JOHN O'CONNELL, Esq. 

Sir JOHN ROBERT O'CONNELL, LL.D. 
PATRICK WALTER STAFFORD, Esq., LL.D. 


“These Directors sit in Dublin. 


Secretary—E. S. GOADBY. 


LONDON.—13, OLD BROAD STREET, E.C.2. 


Gloucester Gardens, Bishop’s 
Rd., W.2 


Belgravia.—19 & 21, Grosvenor Gardens, 8.W.1. 
Camden Town.—i89, High Street, N.W.1. 
Charing Cross.—9 & 10, Charing Cross, S.W.1. 
Harrow Road.—2, Elgin Avenue, W.9. 
Holborn.—10, Southampton Row, W.C.1. 


BIRKENHEAD.—34, Hamilton Square. 
BRISTOL.—27, Clare St. 

CARDIFF CITY.—3, High St. 
CARDIFF DOCKS.—125, Bute St. 
LIVERPOOL.—2, 4, G6 & 8, James St. 
MANCHESTER.—10, Mosley St. 


Secretary in Dublin—W. M. ROCHE. 
islington.—361 & 363, Goswell Rd, E.C.1. 
King’s Cross.—286, Pentonville Rd, N.! 


Leadenhall Street.—21, Leadenhall St., E.C.3. 
Notting Hill.—156 & 158, High St., W.11. 
Oxford Street.—274 & 276, Oxford St., W.1. 
Regent Street.—3, Regent St., S.W.1. 
Strand.—180, Strand, W.C.2. 

Willesden.—St. Mary’s Rd., Harlesden, N,W.10. 


COUNTRY BRANCHES. 


NEWPORT (Mon.).—32, Commercial St. 

PT, TALBOT & ABERAVON.—Station St. 
ROATH.—6, Albany Rd, Cardiff. 
SALFORD.—301 & 303, Chapel St. 
SWANSEA DOCKS.—8 & 9, Wind St. 
SWANSEA.—204, High St. 








IRELAND. DUBLIN.—34, College Green. 


| 

| 

| 

| 

127, BRANCHES AND 90 SUB-OFFICES THROUGHOUT THE PROVINCES. | 


| 

j 

' 

} 

| 

Baker Street.—52, Baker St., W.1. 
AND 

} 


| ALL DESCRIPTIONS OF BANKING, FOREIGN EXCHANGE, INCOME 
TAX AND TRUSTEE BUSINESS TRANSACTED. 
<tinciatinietiasenciniiiniiaatniaaimaiecnrimesiciipsinniatatiaaiaiaiecigteeennnittanciajhtietaaiiiaesntipmtanitrieeitiaiiglaicatitaitteams tithe thiamine os % 


Getting the Best 
out of your Pipe 











OU cannot expect the best 
out of your pipe unless you 


put the best into it. 





You cannot expect a cool, sweet, 
satisfying smoke if you are careless 
about the tobacco you use. 


Make sure of the greatest 
possible enjoyment from your pipe 
by filling it every time with the 
best possible smoking mixture. 


rr epee eR EN EI, LLL LO EG ALLOA LTE COO II LOD ~ 





_ _ DOMINION OF CANADA 
4% REGISTERED STOCK, 1940-60, and 
24% INSCRIBED STOCK, 1947. 


For the purpose 
Tome due ist A 


DOMINION IRON AND STEEL 
COMPANY, LIMITED, 
5% CONSOLIDATED MORTGAGE BONDS. 


Interest The ion Iron and Steel Company, 


of p 
test on the above- 


ling 
mentioned Loans, the BALANCES will be | Limited, announces that the COUPONS fel 
STRUCK on the’ evening of the let Mora, | doe lev’ March 1924, on the above nea er 
1924, after which date the Stocks will | Bonds may be ED On oo hours 
be transferred ex-dividend—For Bank of | the a Veureery, 1924, between the 


Montreal, ga Agents of the Government | of 


’ a excepted) 
ye and 2 o’c (Saturd Threadneedle 


at the Bank of Montreal, 47 dn 
street, E.C.2, Three clear days required for 
examination, Lists may be obtain 
application at the Bank. 


G. C. CASSELS, Manager. 
street, E.C.2, 


February, 1924, 
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ESTABLISHED 1833. 


The National Provincial and Union Bank of England, Limited. 


Bead Office: 15, BISHOPSGATE, LONDON, €E.C.2. 

















Authorised Capital... veo om ae ie sp ... £80,000,000 
Subscribed Capital .. .. =. © <= < <%= gasiaa7.ioso 
Paid up Capital at te aa Sa lee a ae a ee 
} 
| DIRECTORS. 
The Right Hon. LORD AVEBURY. Sir HARRY GOSCHEN, K.B.E. RONALD MALCOLM 
fees denernl The Hon. EVERARD CHARLES GIPPS HAMILTON, Esq. Sir GEORGE J. MARJORIBANKS, K.C.V.O. 
BARING, C.V.O. The Right Hon. LORD ILLINGWORTH, P.C. Sir WILLIAM BARCLAY PEAT, C.V.O. 
COLIN FREDERICK CAMPBELL, Esq. The oe Hon. THE ot eat: INCHCAPE, SELWYN oe PRYOR, Esq. 
[cous Fx CAVE CAVE, Esq. G.C.M.G.. K.C.8.L., LE. JOHN ROBARTS rs 
|j0HN ALAN CLUTTON-BROCK, Esq. FRANCIS ALEXANDER JOHNSTON, Esq. The Rt. Hon. Sir SAM EL RO! ROBERTS, Bart., P.C 
|HORACE GEORGE DEVAS, Esq. Colonel Sir CLAUDE VILLIERS EMILIUS Sir FELIX SCHUSTER, Bart. 
‘sir HUGH DRUMMOND, Bart , C.M.G, LAURIE, Bart., C.B., D.8.0. EUSTACE ABEL SMITH, Esq. 
MAURICE OTHO FITZGERALD, Esq. FRANCIS CHARLES LE MARCHANT, Esq. LINDSAY ERIC SMITH, Esq. 
EXTRAORDINARY pinmctons. 
|4LPRED FOWELL BUXTON, Esa. ROBERT FENTON MILES, GERALD DUDLEY SMITH, Esq. 
|JOHN DENNISTOUN, Esq. Lt.-Col. BERTRAM ABEL SMITH, D.S.0.,M.C. Col. HERBERT FRANCIS SMITH. 
JOINT GENERAL MANAGERS. 
Sir ALFRED LEWIS, A. McCLELLAND. E, CORNWALL. 


DISTRICT GENERAL MANAGER-—G. H. WHITEHURST, Bradford District Bank Branches. 
ASSISTANT GENERAL MANAGERS. 




















H. 8. ELTENTON. F. WALLER, ANDREW BELL. 
Secretary—JOHN DENNINGTON, Registrar—G, A, COSSER, Chief Accountant—J, R, RUSTON, 

| 

| BALANCE SHEET, 3lst December, 1923. 

| CAPITAE -— LIABILITIES, £ sd ASSETS. £ sd 

Registered... --» £60,000,000 0 0 Coin, Bank of England and Currency Notes in the United 

Subscribed... ... 48,447,060 ° 0 Kingdom and Balances with the Bank of England i £52,246 15 11 
Pap Up— Balances witb, and Cheques in course of collection on, other 

120,000 Shares of £25 each, £3 10s paid i ‘ie 420,000 0 0 Banks in the United Kingdom an Ireland and — 

1,972,354 Shares of £20 each, £4 paid we case wee 7,880,816 0 0 Drafts, &c.,intransit ... 8.554.502 8 6 

200,000 Shares of £5 each fully paid ... oe ioe .- 1,000,000 0 0 | Money at Call and Short Notice ai ue oa ie ... 15,872,367 16 1 

Ht ‘ —_—_—_————— | Bins DIscouNTED— £ s a 

| 9,309,416 0 0 (1) Payable by British firms and 

RESERVE FUND in sis aa is si ios .. 9,000,000 0 0 institutions in the United sapciganed 

—_— and Seeeee Bilis iil 39,052,328 8 0 
18,309,416 0 0 (2) Other Bills . me wis aes .. 1,791,602 3 10 
CURRENT, DEPOSIT and other Accounts, including rebate ———_——-—— 40,843,930 11 10 
on Bills not due, provisions for bad and doubtful debts, INVESTMENTS :— 
pension fund, contingencies, &c. 263,786,055 7 7 British Government Securities ... 40,027,819 18 5 
LIABILITIES for ACCEPTANCES, ENDORSEMENTS, ENGAGE: (Of these £209,639 17s 6d is lodged for 
MENTS, etc., as per contra.. ini .. 10,70 ,22: 14 0 public accounts) 
|| PROFIT AND LOSS ACCOUNT : —_ Indian and Colonial Government Se- 
Balance of Profit and Loss Account, in- curities; Debenture, Guaranteed and 
| cluding £931,974 lls 2d a for- Preference Stocks of British and 
ward from year 1922 ... &2,723,261 6 6 Indian Railways, British Corporation 
Less Interim Dividend, and Water Works Stocks @ 10,289,669 0 10 
8 per cent., subject to Canal, Dock, River Conservancy and 
deduction of Income other Investments was 1,222,728 6 8 
Tax (£176,878 18s 2d) ———__—————-_ $1,549,182 211 
paid in July last .. 874,753 5 8 £800,000 Stock in Coutts & Co. .. 2,000,000 0 0 
» Dividend of 8 per cent. 83,333 Shares of £10 each, £4 paid, ‘in the 
subject to deduction of Bank of British West Africa, Ltd. ... 120,000 0 0 
Income Tax (£167,569 12,000 Shares of £50 each, £20 paid, in 
payable Ist Lloyds & National Provincial Foreign 
February, 1924 .. 144,783 5 8 Bank, Ltd. 240,000 0 0 
» Transferred to Pension 10,000 Shares of £10 each fully paid in 
Fund 100,000 0 0 P. & O. Banking Corporation, Ltd. .. 101,280 0 0 
” Receteancih to Bank 81,250 Shares of £5 each, £3 paid, ” the 
Premises Account a 103,000 0 0 Yorkshire Penny Bank, Ltd. .. 187,500 0 0 
» Transferred to Contin. —————_ 3,048,750 0 0 
gencies Account i 100,000 0 0 ADVANCES to customers and other Accounts _... -» ev 129704,515 2 3 
1,789,506 11 4 BANK PREMISES 4,242,731 3 3 
conepeepeinatensmnaeene LIABILITIES OF CUSTOMERS FOR ACCERTANCES, ENDORSE: 

Balance carried forward to1924. 0g ese ce es 933,784 15 2 MENTS, ENGAGEMENTS, &C., as per Contra ee = ees_-~—s«s10,708,227 14 0 
£293,737,453 16 9 2£203,737.453 16 9 
aataciinati naa —_—aas 

M. 0. FITZGERALD, os . a E. LEWIS, 

W. H. N. GOSCHEN, . Directors. A. MoCLELLAND, Joint General Managers, 

FELIX 0. SCHUSTER, ) . CORNWALL, 


As Certified by the Auditors, NICHOLAS EDWIN WATERHOUSE and cocina HENRY PEAT. 


OVER 1,100 OFFICES in ENGLAND and WALES, 
Agents in al) parts of the World. 
BRITISH, COLONIAL and FOREIGN BANKING. 


TRUSTEESHIPS AND EXECUTORSHIPS UNDERTAKEN. 5 
Affiliated Banks: COUTTS & CO., GRINDLAY & CO., LTD. 
Auxiliary: LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


Insurance. - “Facts are Stubborn things” | The WORKS and LIFE 
DOUBLE BENEFIT POLICIES| OLD AGE CREEPS ON. =| ¢ WALTER BAGEHOT 


Dispel Anxiety by effecting a Edited by 

COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. deferred annuity with the 

i oe. —— and PRUDENTIAL ASSURANCE CO. LTD. Mrs. RUSSELL BA BARRINGTON 
u 

Adply for New spixblanatory Leaflet ee Sa 10 Vein, (Vasko 9 iis Lat 8 Voth 

CRESHAM LIFE ASSURANCE SOCIETY, will aloe, be eeoplied, 82, To 64 eet 

REFUGE ASSURANCE COMPANY 



























Pee ee 


(February 2, 1924 | 


THE UNION DISCOUNT COMPANY ‘OF LONDON, LIMITED, 


j 39, CORNHILL, LONDON, E.C.3. : 
Telegrains : “ Udisco, London.” ESTABLISHED 1885. Telephone : 514 Avenue (3 lines), 


CAPITAL AUTHORISED ANP. SUBSCRIBED, 


‘ee 000,000. 
Paid up £5 per Share ... &1 000. Reserve Fund fe £1,250,000. 
DIRECTORS. 
a ee as ae THE Hon. SIR WILLIAM HY. GOSCHEN, K.B.E. 
WILLIAM RF BRAND. ROBERT. HOLLAND- MARTIN, C.B. 
MANAGER : SUB-MANAGER: 
ROBERT CALLANDER WYSE. SECRETARY : C. S. LANGLEY. 
ASSISTANT MANAGERS: W. B. HOBBS. MANAGERS’ ASSISTANTS: 
A. F. E. FOUCAR. T. E. WHELEN. W. L. TART. E. C. ELLEN. 
DIRECTORS’ REPORT. 


The Accounts. including the brought forward, show a gross profit of £1,054,728 68 8d. After placing £50,000 to Reserve Fund and 
£10,000 to Provident Fund, deducting £564:761 7s 2 for Rebate of Interest on Bills not yet due, current expenses and the interim dividend, there 
remains a balance of £298,304 19s 3d. Out ame this sum the Directors recommend the payment of a Dividend for the final half-year at the rate of 15 per" 
cent. per annum, less income-tax (making 15 ber cent. for the year), witha Bonus of 5s per share, free of income-tax, carrying forward £190,179 19s 3d. 


Dr. . ‘Balance Sheet, 3ist December, 1923. _ Cr. 
To Capital... Account, £ sa £ sd nics ol 
200,000 Shares By Cash at Bankers 1,293,886 14 2 
of £10 each «.. 2,000,000 -0 0 a , British: Government (including 
; e ‘ ‘Treasury Bonds, and National 
Amount paid, £5 War Bonds) and other 
per Share Securities .., 5,088,621 17 
Reserve Fund... ,, Loans on. Securities at call and 
Provident Fund ... short . dates, ‘and other 
Siete comes Rare aca ang oes 569,858 15 
° ake maw 41, 472 11 
iecceuines " 36,345,007 320 »», Bills Discounted, &e. 208,472 


, : 1, Debtors... 29,626 0 
Bills Re-discounted 8, EI eT cus i 6 ; Freehold & Leasehold Premises 150,000 0 
Rebate on Bills Dis- mie 


counted - . ™ 564,761 7 
Balance at Credit ‘of 
Profit and Loss - 
Account for Ap- 
propriation oe = 415,492 9 3 
Less Interim Dividend 
(paid last July) 
£57,187 10 0 
Reserve Fund 
50,000 0 0 
Frovident Fund 
£10,000 0 0 
——_——— 117,187 10 0 
298,304 19 3 


_£38.3 340,465 19 £48,340, 465 19 Q 


z 
Dr. Profit and Loss ‘Account for the ‘Year ending 31st December, 1923. Cr. 


To Current Expenses, in- £ s d £ s dj} By Balance brought forward from 31st £ 
cluding Salaries, Rent December; 1922 


and Taxes, Directors’ »» Gross Profits for the year, after making 
Fees, and all other provision for contingencies ... _...__ 888,228 19 10 


charges 74,474 10 5 
Rebate of Interest on 


SR RGA? OGL PART AR RIO LOPE IA 2 


50,000 0 
10,000 0 


57,187 10 


Seen ae 
TTR EIT eel pemeuensias 
ea a ae Bd eee ee ts: 


58,125 0 0 
50,000 0 0 


190,179 19 3 
415,492 9 3 


fom 68 ie 


£190,179 19 3 


Wy reper othe Shree tat we ge hse Tons’ 2S Shans 


Investments of the 





